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independence 


By David Gardner 
in The Hague 
and Reuter in Zagreb 


THE EUROPEAN Community 
pesteraay persuaded the Ser- 
resident to rec 


's right to indepen- 


dence. In , 
Serbs inside the breakaway 
Yugoslav republic would be 






iter 
ship of Swiss companies. 
' ek is eee to take effect in mid. 
rales more into tine with Eure. 
pean Community practice. 


SOUTH KOREA agreed to end 
tiseriminati the 
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Als total grows | : 

About 15m people, a third of 

fhem children, have developed 
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hailed the agreement at the 


io The Hague as” break- 
le as “a 
throngh for our 
Mr Milosevic said: “i am 
much more optimistic than 
before. One very important 
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The accord produced no 
immediate cessation of hostili- 
ties within the country. Ser- 
— — and the Yugoelay 
pepilisatinn under * Becial 
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Alistair Cooke’s 


The veteran broadcaster leads off a 
Weekend FT special issue on 
America by considering the fate of 
the Union — and is Tigneoes by 
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Tn his first interview since 
replacing Sir Roland Smith he 
said: “I would be surprised if I 
was replaced within six 
months. I am here for as long 
as it takes”. 

The confirmation that GEC 
does not plan any hostile move 
towards BAe, combined with 

Graham's disclosure of his 
commitiment to his job as 
interim chairman, should pro- 
vide BAe with a measure of 
stability after a week in which 
it has been swept by specula- 
tion that it was about to face a 
takeover bid. 

The rumours about BAe's 
cations that GEC was consider- 
ing taking a stake in BAe to 





















his stamp on a 
servative party conference 
next weak as Mr Neil 


and 
. celebrated a two-point opinion 


poll lead for his party. 

The Gallup survey, in 
today’s Telegraph, shows 
Labour on 41% per cent, to the 
Tories’ 39% per cent. The pre- 


vious month's poll in the same 
series showed the Tories with a 
4'4-point lead over 


Labour. 
Fieldwork for the poll was 
carried out at the end of the 
ee ee Mr Kinnock’s 
thy tecelved 4 rapturous 

recep- 

tion. The results show the suc- 
ee aces 
The Gallup 9000 poll, how- 
ever, hgomeeigee Psi 
over a period, s 
shows the Tories with a lead, 
on 40.3 per cent, while Labour 
is 


8 Appoli 


















Weekend FT goes to America 


From Wail Street to Chinatown, from the glitz of Daflas to the 
back streets of Washington, from fine art and opera to the Wild 
West, FT writers take the pulse of the US. 

Nicholas Woodsworth travels across the country from the banks 
of the Mississippi (left) to the mists of the Pacific coast. 
Christian Tyler talks to Miss Manners about the importance of 
etiquette in murder city. 
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Sir Graham Day confirms commitment as chairman in move to stabilise group 


GEC does not plan hostile BAe bid 


By Charles Leadbeater and Robert Peston 


; who were worried that Sir Gra- 
@ Man in the News: i ; 
Popul . - bam's commitment to the job 


FOF POWET -...0.-cerrrereee Page 9 


warn off foreign bidders. At 
least three leading City figures 


have been involved in attempts 
to assemble a consortium of 
European defence and aero- 
space groups to launch a 
break-up bid for BAe. 

With those plans running 
into the sand it is unlikely 
GEC will make any move 
towards BAe unless a signifi- 
cant number of shareholders 

do not support the 
group’s strategy and manage- 
ment, triggering a further cri- 
sis of confidence. 

The first clear indication of 
shareholder sentiment towards 
BAe will emerge at its extraor- 
dinary general meeting on 
Monday called to approve 


ee ee 
lans for a £482m ts issue. 
sir Graham ree 


Sir Graham is convinced 
that the company will have a 
webiste ae core 


tions for the job”. 

Sir Graham, insisting that 
neither the company’s manage. 
was in need 

heavels at et {be Although sharehol 
upheavels at the company some 
would not damage the pros- want BAe to demerge Its activi- 
ties, Sir Graham said there 
nore no plang, to spin off 

emerge any operations, 
mah pl which include defence inter- 
contributed revenues to the ests, Rover cars, civil aviation 
group in excess of £8.3bn since and property. 
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the Gali Mr Kinnock 
predicted ‘that: “Victory is 




















We've chosen the INustration tram UK 
banknotes a2 2 theme for this fund. Faraday, 
‘Stephenson and Nightingala all had ideas 
whose ume had come — and 20 changed 
the society they lived in. 
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fice, to combat pov- OCT. 7th - 11th 1991 ages: 

erty and unemployment, and : 
to belp ‘small businesses @A new unit trust designed to DQNTMESSTHEOPPORTUNITY z 

“This conference will be help you combat falling Laerest peer ye ee 
sbown to be a turning point for If, as we believe, inflation falls and a 
our pare ce thet © Sevested prbacpally in theemerg. On levels el skdcat 

Meanwhile it emerged EuroSterling bond marker. ‘Cede, ventional 

ruled out a eon e:Premfum returnover _% ivestments will change. 







@ Potential for capital gains as 
interest rates fall. (In the last 
year Euro-Sterling bonds 
achieved total returns in excess 


ee es 
declining returns from building 
society deposit accounts, 


of 20%" 

@ Eligible for CGT indexation. 
@ A positive way to reinvest your GUINNESS F 
eccentric Verylow ti TINY = 
value, Very ws 

chang (ne box), Annual charge US esd ie eee 
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Please send me further information on the Guinness ight Premium Faced Interest Trust. 
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Past performance is not mecessarily a guide to the Future, and interest rate Fluctuations can cruse prices and yields to fall 
as well as rise. The benefits of CGT indexation will vary.from one investor to another and may change in the future. 
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French finance minister resists growing Socialist pressure Belgian government falls after five days 7 
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Bérégovoy: ‘No plans to quit’ 


By William Dawkins in Paris 


pin some of the blame for the 
minister, yes- Socialists’ deepening uppopu- 
Jarity on Mr Bérégovoy’s poli 


cies. 

President Frangois Mitter- 

rand continues publicly to sup- 

port his finance - 
seen as the author of a 

franc and fow inflation — 

because the franc might 
ifhe went. 

‘The internal divisions came 


signs of differences between 
Mr Bérégovoy and Mrs Cres- 
phe tela for corpo. 

corpo- 
ape 

je pro- 
gramme of partial privatisa- 
gn ornate 4 

unpre- 
dictably this week, when she 
demanded that chairmen of 
state-owned companies must 
clear job losses with her. She 


suggested that their pay 
ahead be if they laid off 


Aérospatiale, who joked that 
he deserved a pay rise because 
his workforce was growing. 





UK and Italy agree on defence | Prague 


By David Buchan in Brussels and David White in London 


BRITAIN and Italy yesterday 
found enough common ground 
on the future of Euro; 

defence to issue a joint A 
tion on it to their 10 EC negoti- 
ating partners on political 


union. 

The declaration is a compro- yesterday. 
mise between tro countries 
once thought to be at opposing 
ends of the spectrum of views 
on European defence, and 


i 


longer-term perspective of a 
improves the chance for politi- common defence policy com- 

union agreement at the patible with the common 
Maastricht summit in Decem- defence policy we already 
Before then, however, Ger- 


have with all our allies in 
many is expected to join 


Nato”. 
London and Rome agree to 
France in an another bilateral develop European defence 
defence statement with less of 


through Western European a rapid reaction force, 
a pro-Nato hue. Union (WEU), which at of acting outside the Nato area. 
The Anglo-italian declara- the same time become “the Any dovetailing of WEU and 
tion results from a personal defence component of the Nato roles is opposed by 
initiative this spring by Mr {European} Union” ~ as Italy France, which WEU 
Gianni de . Italy's for- has urged — and “the meansto should be able to act inside 
eign minister, which was strengthen the European pil- Europe, not just it 


TO GET A REAL TASTE OF ISLAY, 
LAPHROAIG SPENDS YEARS SOAKING 
UP THE LOCAL ATMOSPHERE. 


After distillation, Laphroaig remains on Islay for ten 
years. Housed in a draughty, wave-dashed warehouse, oak 
barrels of the young spirit absorb the island’s influences. 
Atlantic brine, peat reek and vaporous sea fogs all 
leave their trace. A decade later, Laphroaig emerges, its 
rich and peaty taste unmistakable proof of its origins. 


SINGLE ISLAY MALT. AS UNIQUE AS THE ISLAND ITSELF. 



















law raises 
fears of 
witch hunt 


a 
law making all current and 
fature civil servants liable to 
activities 
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( the Civic Democratic party, 


the right-wing party led by 
finance minister Vaclav Klaus. 
The expanded law now 
@nyone whose name 
simply registered in the 
files of the former secret 
ees of the secret police 150,000 
more people are estimated to 
Have been collaborators, The 
Jaw also targets former Com- 
munist party officials, from 
regional secretaries up. 
Leaders of today’s political 
parties will also be able to 
screen their own candidates. 


Deputies to the law 
fall tt would fead to ome of the 


g 
2 
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By Andrew Hill in Brussels 


THE short-lived ninth government of Mr 
Belgian prime minis- 
acrimony as 


Wilfried Martens, the 
ter, yesterday collapsed In 


deep splits opened up between French- party coalition, The 
ing and Flemish in the had threatened 
country’s centre-left 
handed in his resignation to 


seems likely the king will ask him to form Wallonia the right to collect revenue from after the Flemis' 
a caretaker admini mn — his 10th television licences. The French-speaking minister signed the telephone contract 
since 1979 — until the uext general elec- needs fhe cash from TV licences to without cabinet approval Political ana. 
tions, which have to be held before Janu- satisfy its teachers, poised to strike for lysts believe the of the five. 
ary 19. Those elections may now be salaries. . day-old government into the old 
brought forward to mid-December. Mr managed to broker a fragile factions suggests it may prove di : 
Yesterday morning’s stormy cabinet limp to 
meeting was suspended after a typically 








PORTUGAL'S 8.2m voters are having 2 if the opinion polls are right Mr Cavaco 

well- day after three Silva is set to win an overall maj of 

weeks of a naisy and hard. general 44-49 per cent. The are expected 
campaign, Blum in to win between 33 and 38 per cent. 





By Karen Fossil in Oslo 


NORWAY’S ruling minority 
Labour party yesterda: 
unveiled an expansionary 

get for 1992 which heavily 
on 


increases dependency on petro- 
leum revenue to fund mea- 
sures designed to boost 
employment and stimulate 
domestic demand. 


Petroleum represents about 


one-third of the value of Nor- 
way's total exports. 

Overall spending next year 
will increase by NKr10.7bn to 


convoluted and fierce debate between 
French-speaking Walloon ministers and 
their Flemish counterparts in the four- 

ministers 









similar titfortat debate over arms con.” 
tracts to the Middle Bast. In the process he 
i — the Flemish 






u7 | Norwegian budget 


NKr844.8bn. to allow for job 
creation, investment in trans- 
port and education. 

In September Norway's 
unemployment was 4.6 per 
cent of the workforce, consid- 
ered unusually high by domes- 
tic standards, 


ic 
‘The budget projects a dip in 
the current account surplus to 
N&r35bn in 1992 from NKro7bn 
forecast for 1991. 
But Mr Sigbjoern Johnsen, 
the finance minster, said that 


the country’s dependence on 
oil was set to continue, and 
vigorously defended the expan- 
sionary budget and its reliance 
on petroleum revenue. “The oil 
{revenue) will help us create 
jobs and stimulate investment 
i ihe mainland economy,” he 


‘The budget forecasts gross 
domestic product up by 2.6 per 
cent In 1992, against 28 per 
cent this year. However growth 
in mainland GDP, which 
excludes North Sea petroleum 
and shipping. is forecast to 
surge to 2.6 per cent from 0.8 
per cent in 199L 


francophone m 
to block 2 lucrative tele- 
communications contract, which would 
have benefited the Flemish region of Flan- 


CAVACO SILVA SET FOR SECOND TERM IN PORT 


UGUESE POLL: 


party (PSD) and the 
5), 
















since the foundation clear majority ei eee 
wants change with # il at) eXDad . 


Spymaster Wolf free 
leans on oil revenues |to embarrass Bonn. : 


By Quentin Peel in Bonn 


MR Markus Wolf, the 
yemarkebly successful former 


German i 

ruhe, providing further embar- 
rassment for the German 
authorities. 

The man who was simulta- 
neously the most-wanted and 
least-desired fugitive in Ger- 
many since he fled to Moscow 
on the eve of unification one 
year ago, was released on bail 
of DM250,000 (£85,900) and sub- 
ject to severe restrictions on 
his movements. 

The move is tikely nonethe- 
Jess to allow him to continue 
granting lucrative interviews 
to the German press - he has 
allegedly been charging up to 
DM150,000 — about bis years of 
top-level penetration of the 
West German political and 
eaprmape establishment. . 

The Karlsruhe court rejected 
an appeal by the federal prose- 
cutor that Mr Wolf should be 
kept in pre-trial detention, 
since he gave himself up at the 
Austrian border on September 





Seoul settles intellectual property dispute 


By Andrew Hill in Brussels and John Ridding in Seoul 


SOUTH Korea has agreed to 
munity over intellectual prop- 
erty rights, concluding 2 four- 
year 

A delegation from South 
Korea agreed in principle — 
after Com- 


same treatment as the US on 


by 1995. 
Negative growth of 0.6 per 
cent is expected this year, with 


| around real growth of 10 per 


cent in 1992, compared with 
real krowth of ee 2and3 
per cent for smaller European 
nations in both . 
Outlining the programme of 
his centre-right four-narty 
coalition government, he said 


ig deregulation. 
privatisation of many of 


\ 


copyright and patent protec- 

tion, the main bones of conten- 

tion between Brussels and 
detailed 


ical products. 

At the same time, the Com- 
mission is to ask EC govern- 
ments to lift the of 
benefits to South Korea under 


Mr Bildt also promised to 
end centralised pay bargaining. 
Government incomes policy 
and intervention in wage nego- 
tiations “must be rejected”. he 
said. Instead, employers and 
unions will have to bargain in 
fhe light of market forces to 
promote productivity, competi- 
Ebhcriag and increased employ- 
meni 

Mr Bildt promised “a renais- 
sance for small businesses and 
the establishment of new 
enterprises” which must be 
“the spearhead of the ecen- 
omy”. He said foreign investors 


the Generalised System of Pref- 
erences (GSP) as January 
1 1992. GSP benefits - prefer- 
ential access to the EC market 
through zero or reduced tariffs 
on imports — were withdrawn 
in December 1887 after South 
Korea and the Community 
agree on equal treat- 

ment for the EC and US. 
There is still friction 
between the EC and South 


would be attracted to Sweden 
by the abolition of most of the 
remrictive laws that prevent 
outsiders acquiring companies, 
shares and property. 

The programme will this 
autumn involve: 
@ abolition of the 1.53 per 
cent tax on working capital; 
@ abolition of the 0.5 per cent 
turnover tax on sbare transac- 


tions; 

@ end of the employers’ pay- 
roll tax on profit sharing 
schemes; 

@ reduction in the inheritance 


tax 
@ Tax incentives for high 
technology and innovative 


companies, 
@ a redaction in social insur. 
ance charges in north Sweden. 


Korea over the latter’s system 
of aicohol taxation, which puts 
a_ higher duty on Scotch 
whisky than on comparable 
Korean and foreign liquor. 

in the first quarter of 1991, 
South Korean exports to the 
EC rose by some 40 per cent to 
$2.98bn (£1.36bn), compared 
with imports from the EC of 
just under §2bn, down on the 
first quarter of last year. 





Bildt lays out Swedish growth plan 


By Robert Taylor in Stockhoim 


The new government is also 
committed to cut Sweden's tax 
level, which at 57 per cent of 
gross j 


will be taken to prevent 
increase in the 30 per cent 
local government tax. A gen- 

reduction in 30 per 
capital tax is promised cent 

“Sweden cannot impose 

taxes which cause business 
and savings to move to other 
souls Mr Bildt said. 

@ government ho; 
save Srrobe (5930%0). ho 
SKriSbn in the 1992 budget 
through cuts in public expendi- 
ture. It will stick to a tight 
fiscal policy and refuse to bor- 
row abroad to finance the bud- 
ret deficit. © 
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However, and political 
circles are divided about the . 
justice of East Ger-" 


man citizens with crimes_- 


under West German law, sich .. 


fell 

12 per cent in August, after a 

fall of 1.4 per cent in July, the” 
Ministry sald. - 
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showed only a weak improve- 
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US backs 
Haiti 
president 


By Lionel! Barber, US 
Editor, in Washington 


PRESIDENT George Bush 





—- chp 
i 





e some ment to 108.96m. The creation 
: Jending had “not corrected the of some 61,000 jobs in the ser- yesterday assured President 
lings Rey es vice sector offset a decline of Jean-Bertrand Aristide of Haiti 
ae ‘The administration has been about 37,000 jobs in manufac- that he is committed to the res- 
Pressing the Federal Reserve to turing, construction and min- toration of his 
reduce interest rates still fur- ing industries. 
ther and to relax some bank The unemployment rate of But Mr Bush played down 
rudential rues in order to 6.7 per cent in September stood the possible use of a muitilat- 
ease the “credit crunch” which 1.2 percentage ts higher eral force, and US -policy 
it believes is hampering the at the onset the US appears to using diplo- 
ic ae recession in July 1990. The matic economic 
While Mr Bush hailed the number of people out of work to the new junta in 
slight in une for 15 weeks or more has Haiti to step aside. 
in September as a sign that the increased during that period by mA diplomat mission from 
economy was stren; more than half to 2.4m, and the the Organisation of American 
fhe Bureau of Labor Statistics average duration of unemploy- States (OAS), including Mr 
said yesterday that Ment has lengthened to 14 Bernard Aronson, assistant 
ment and employment data weeks from 114 weeks. TARABUNGA: Poriars runaway success in the US has tarned the Ninja Turtles green secretary of state for inter- 
Septem fact little in ree ecouonate American was 
: a warn at job creqtion for Haiti 
: Janet Norwood, commis- remained in comparison A d b S 1 tt fi e diplomats’ 
2 en a ae cael mericans grippe Carell LEVEL | imechgnay sesees i 
Statistics, the September each month at a similar stage tries of the western hemi- 
figures to reflect sea- recoveries. By Alan Friedman in New York will not the 
sonal factors rathar hen 7 a A 12 per can, jump es junta’s legitimacy, and that it 
meant u a ‘anada’s “compos ating NEVEE mind those wage Mutant Ninja their noses, but in commercial terms one satisfy the heirs to Miss Mitchell by prom- j 15 prepared to consider 
sustained signs of a rebound in indicator, the largest rise since American pop culture has a new cannot argue with a book that has sold fang not to write about atts ae a waultinational milttary force 
the labour market were yet to 1983, eased recent fears that | and equally 500,000 copies in less than seven days. Ms Ripley has sald she feels so “giddy” | Mr Bush secured a commit- 
be seen, the recovery could falter and The printing presses at Warner Books | Mr Larry Kirshbaum, president of with her success that she plans not to | ment from President 
‘The mmaber of people out of the country slip back into a | in New York are working as fast as the Warner Books, says the print rm will read any negative reviews, Haiti's first popularly elected 
work, based on a survey of “double-dip” recession, econo- ussian cranking out 50,000 copies reach 1.25m copies by Monday, with a The giddy feeling may stem from the | leader, to ve his govern- 
around 60,000 households, fell mists said, Reuter reports from | a day of Scarlett, the Bar! virtually guaranteed slot as the No. 1 pots of money Ms Ripley stands to make | ment’s hi rights record as 
slightly to 8.4m, bringing down Ottawa. _ | dike sequel to Margaret Mitchell's 1936 best-seller in the US. as she shares with the Mitchell estate a | part of the price of US support 
the US unemployment rate to | However, the recovery is | classic Gone With the Wind. Teport furi- $4.9m (£2.8m) US advance, a forther $5m | against the junta. 
647 per cent after two months expected to remain modest, The runaway success of Scarlett - demand for the 823-page from European publishers plus the inevi- | Mr Bush told a White House 
| per cent. muted by glow growth in US potboiler, which was penned by Alex- film or television mini-series now conference “very 
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ali formerly 

country and remove travel. 

Mr CSCE was more likely in 
: future’ to be 


ictions’ on 
utys foreign 
announced yeste: 
The move will bring the 
USSR into line Polen a the 
ee of a Programme 
day's close of the Conference 
on. Security and co-epeckton 
oe eae for 
meet loscow 
the first time. 


‘minister, 


m would take steps to” agreed 





ensure freedom of 
thonghout the country, except 


"in generally accepted. 
io epee sensitivity euch as military. 


r Ww olf fe? eee 
The old 1 union 


. licks its wounds 


r UST a lew days after | 
‘ reaching a 


tenuous accord 
“on setting up a common 
market, republics are digesting 
the latest word from Russia 
a union can exist only on 

its. terms. 

The bombshell was dropped 
on;  Tharsday night, when the 
Council of ‘Ministers repudi- 

its economics minister’s 
iniHalling of a draft treaty for 
an economic community. 
Wnoliaag, and the govern 
on -holiday, the govern- 
mefit without a premier since 


the. resignation of Mr “Ivan” 


to 4.small palace coup. But 
although Mr Yeltsin may yet 
kuock heads together oe 
Lon continued support for 
the treaty hammered on ae in 
Alma Ata last Tuesday, the 
rebanion is not just the a 
of thie | infight 


or, does it compromise to 
acHieve an economic union 
with longer-term benefits? 

Mr, Alexander Shokhin, the 
labour minister, is one of five 
ministers who have decided to 
draft an alternative economic 
union project. 

“The existing document 
either hurts Russian interest 

or proposes ineffective mecha- 
nisms,” he said. While repub- 
lies such as the Ukraine could 
keep. existing restrictions on 
food” exports to their neigh: 


» bours, others like Russia would 


nof be allowed to set up new 


barriers. | 

In terms of inefficiency, 
there would be equal represen- 
tation for republics in a bank- 
ing’ inspectorate which would 
have, the power to veto deci- 
sions by a new US-style Fed- 
eral Reserve Board a 
banking system. 
Was hot prepared to so on wu sub- 
sidising other republics, such 

as the Ukraine, with cheap ofl 
when they were not 


tuted. by, for Canadian goods 
and recent strikes. 


‘rights abuses and political 









concerned with 

nationalities problems in east- 
ern Europe than with human 
stressed that 

ugh ithe erorsamne 

all peo- 

this 

ai aot ey nations an auto- 
matic right to secession from 

rhe 38-nation conference 


state which has already 
ordered its own banknotes 
from abroad and has asked to 









Leyla Boulton and 
Chrystia Freeland 
on Russia’s 
rejection of the 
economic treaty 






Professor Yevgeny Yasin, 
the 


who took part in 
ory Yaviineky, argues that 
ory Yavlinsky, argues tha 
without a common financial 
programme which 
is at the heart of the project, 
republics will eventually stop 
trading. “Economic warfare 
will start, to be followed possi- 
bly by real war,” he said. He 
also attacked what he called 
“irresponsible political gains” 
by the Russian ministers. 
The also 
want a SS cal treaty to 
accompany an economic agree- 
ment. Otherwise, says Mr 
Shokhin, the way 
for Russia's autonomous 
republics such as to 
adhere to an economic treaty 
and political in. 
While western politicians 
seeking g fo help Soviet a 


paasing of a rational dream ot 
economic union, Mr Shokhin 
sees a farther breakup as desir- 
able. “The old union is not 
dead yet. It is just badly 
wounded,” says Mr Shokhin. 
“Inefficient will sim- 


structures 
ply hep it survive and proong 











ep Al nk el -lee El 
of cultural cannibalism” 
intellectuals holding 


Here’s half a chance 


to win £1,000 





ACROSS 
1 Study the journey 





and make a line on 


the map (7) 


5 Sounds as though one of 
the five says he likes golden 


fruit (7) 


10 Ten going after a horsey estab- 
lishment get only an artist’s 


workshop (1,6) 


12 What is left for Eli in the church 


6) 


15 Forces through two means of 


transport (8) 


19It’s bad if the person takes 


things 6) 
DOWN 


1 Backward Scotsman on a pair 


mixed a drink (7) 


2 Is Ann a goon? No, a many 


facetted thing! (7) 


3 Part of a former sea shell (5) 

4 Monarch and artist built an inter- 
esting architectural feature (5,4) 

5 One hears piano notes in the 


harbour (5) 


6 Enter, trip, fall over and make 


intelligible (9) 





(You'll get the other half on Sunday) 


























7 Soften the tone 
of all I decided on my 
return (7) 

8 Candlesticks for the chimney 
seats (7) 

16 It causes great pressure on the 
little pest over the lawsuit (9) 

20m with men of Kent to get 
something large (7) 

21 Inordinate stress of pointless, 
large woods (7) 


24 Trick father who left frantic (5) 


























































This is the first half of the Telegraph Jigsaw Crossword. If you solve both halves, you could win £1,000. 
For the second part, and details of how to enter, buy The Sunday Telegraph this Sunday. 
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Golan plan for Soviet Jewish settlement 
Israel determined to stick 


by hard line ahead of talks 


By Hugh Carnegy in Jerusalem 


eT settlers AS the 

Golan ts, a gtra- 
tegle plateau captured from 

in 1967, said y 

they planned to convert an 
army in area into a 
settlement for Soviet Jewish 
immigrants in two weeks’ 


At the same time, Mr Yit- 
zhak Shamir, Israeli Prime 
Minister, was quoted as telling 
the settlers there was a 
shadow of a doubt” that the 
Golan would remain ender 


Israeli control. Regaining 
Heights, along with Israeli 
withdrawal from other occu- 
pied lands, is Syria’s chief 
demand 


newspaper reports of pl 

Mr Ariel Sharon’ ‘Ss Eousing 
Ministry for Jewish 
settlement of Arab east Jerusa- 


talks. Tf anything, It i itis attempt 
ing to bh 





boycotting the peace confer- 
ence, over the issue of its 
refusal to freeze settlement 


ment is 
both the US 


east 
salem as being covered by 
assurances it has previously 
given on the issue. 
Leaders of the existing 
11, 11,009 strong series 


settlement 
Dart of Stn AG) Sie 
plan to expand their num- 
bers no 40,000. “Mr Shamir 
promised us the Golan Heights 
are part of Israel. There is no 
question of that,” they said. 


Mideast peace conference soon 


MR Roland Dumas, French 
foreign minister, yesterday 
said the proposed Mideast 


Mr Dumas said invitations 
signed by the conference's two 
co-sponsors, the US and the 
Soviet Union, would be sent by 
mid-October, on schedule for a 
meeting at the month's end. 

A likely October 30 start was 


by Egypt's President Hosni 


in & 
mewspapers as saying the 
would open at month- 
end. goer 
quoted as Saying i would open 
on October 21 30. Mideast 
Mirror yesterday quate an 
Israeli jo as saying 
Lausanne was a likely venue. 


Israelis to abide by missile rules 


ISRARL has agreed to abide by 


the Missile 

Regime (MTCR), a system 
introduced in 1987 to control 
the spread of western missile 
know-how and hardware, 
which the US sees as an impor- 
tant element in slowing 
build-up of advanced arms 
technology in the Middle East, 
Hugh Carnegy reports from 


The Israeli defence ministry 
said iarael ih had fecided “to 
adopt the rules of the MTCR” 
and was working on “complet 


ing the 

for its military industry. Israeli 
newspaper reports said the 
government had _ speeded 
action on the MTCR under 


pressure from Washington, 
which had otherwise threat- 
ened to disrupt lucrative 
Israeli mi deals in the US. 


applied across the region. 

Mr Dore Gold, an Israeli 
defence analyst, said Israel 
would like to see 

trols than those outlined in the 
MTCR which had not, for 
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For two months from 
Financial Times Magazines 


Money Management magazine, has, over nearly 
30 years, become the acknowledged leader in 
providing detailed analyses of products to assist 
professional advisers like yourself. 

In every issue, Money Management carries a 
detailed survey, a special report, feature articles and 
comprehensive statistics building into a valuable 
reference source on personal finance matters. 

t has exemption from 
Lautro's rule 5.16 which enables us to 
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INTERNATIONAL NEWS 


UN team 


wants Iraq 


to destroy 
arms at once 


By Our Middie East Staff 
UN officials aries in 


facilities. 
Mr John Major, UX pete 





publish figures showing the individual 


iders’ 


something which advisers are 


unable to find out on their own. 
Thousands of other advisers (including 
solicitors and accountants) rely on our reputation 


for exhaustive, accurate and unbiased information, 


every month. 
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Britain was deter- 


























By Emiko Terazono in Tokyo: 


JAPAN'S current account 
surpins in Angust rose OY ite i 
es year-on-year, while the . 
inflow of jongterm capital con- 
tinued to rise, the atnistry of 















surged ibn) from 
to nbn (e (33.1 mm: 
see Pina The trade 
rt doubled to $8.2bn from 
$4bn, as exports rose by @ 

10.3 per cent to $24.2bn, 
while Amgor’s fell 10.8 per cent 
to $15.9bD. 

The recent rise in the trade 
balance has become an an increas- 
ing embarrassment for the Jap- 
anese government, and 
raised concerns of further fric- 
tion with Japan’ 's trading part- 
ners. 
























































ued to be a net importer of 
capital, as the long-term capi- 
tal account rose 

to $11.8bn from a monet of 
$48bn a year ago. figure 
also increased. 


sharply from the 
previous month's $3.9bn. As a 


Mobutu meets rival 
for crisis talks 


ZAIRE'S President Mobutu and the diplomatic community 
Sese Seko yesterday met Mr have been ig pressure 
is i, his pri Mr and Mr Mobutu, 


Etienne Prime Tshisekedi 

minister-designate and long- 60, to patch up their differ- 
time rival, to try to agreeona ences. “Moderates have con- 
crisis ernment and end vinced Mr Tshisekedi that 
maybe it is time for him to talk 


By Angus Foster in Hong Kong 


HONG KONG has pre-qualified 
six consortia to tender for the 


killed at 117 , Reu- with the president,” one diplo- | build “the platform for the col- 
ter reparts from basa. mat said. ony’s new airport, one of the 
The meeting came after Mr Political observers fear a | largest civil engineering pro- 
Tshisekedi had dubbed o fresh outbreak of violence if | jects in Asia. 
a “human the two cannot agree within European and Japanese com- 
ft coincided with the next few days on a crisis | panies are heavily represented 
ments by i the former government to lead to elec- | in the consortia, wie five 
colonial power, and France, tions. The national radio has | have brought in Chinese part- 
that were redus Prosccast De news of a string of } ners. Tenders are ee re 


ary and work is set to start in 


May. 
The contract calls for the - 
and reclamation of a 
1,250 hectare site for the new 
airport at Chep Lap Kok, a 
smal) island which will 


be flat- 
tened to of the 
platform. pio the engi- 
neering req! 
forward, the size 
of the reclamation is 
port’s first runway due to 
in 1997, the mm. 1s tobe 


Jootings and violence, includ- 
ing an attack on Thursday 
night in which a civil guard 


ing talks with many of the 
most of the of smaller opposition parties, 
foreign nationals had been with a view to selecting his 
leaving 400 soldiers. cabinet members. Some offi- 

Mr Tshisekedi, 58, has said he planned to give 
for the to stay. only minor cabinet posts to Mr 
But western diplomats s: Mobutu’s ae party, but is 
they received. te give it more 
substantial Powers, to avoid 

confrontation. 


complete 
he pre eee is relatfeely 
tf 
speed ot With the new air- 









SHOULDN’T 
YOU BE: 
GETTING YOUR 
FT COMMENT. 
DAILY? 


Like a good breakfast, the Financial Times is a good start to the 
early part of your business day. Our national and international coverage af: 
business, economic and political news gives you the kind of comprehensive . 
briefing you need to do business in Europe. 

Throughout the week you'll also find regular features of special, 
relevance to your particular area of business. 
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Take Monday. As well as the Architecture feature and our weekly in : 
depth interview with a leading personality from the world of business, 
politics or the arts, Monday is Diary Day, when we take a look at what the 
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tee 











business, parliamentary and financial week has in store. 33 ARange 
The first of the FTs Law Reports is on Tuesday together witha fea. 2 , Ms, f Rover 
ture on Small Businesses, and the daily Management and Technology pages. # But ; rom 0-65 
On Wednesday. you'll find top management positions on offer, both ‘ Re his t came Sin 
financial and non-financial. We also take our weekly look at Business and i ay Algy inely 
the Environment. i cI iy Buby; de 
In Thursdays FT, we focus on, among other things, a and - : Aecary Sheg b 
Advertising, Accountancy and the law as it affects business. On F; day its 3 Na, ng to i 
the turn of Industrial and Commercial Property. mo Xa, Sats, its app 
he alt , 
There's a great deal more than you may think in the Pink pages. Pick - = " ; 2G ang i 
up a copy of Monday's FT and find out. 5 ly is Capap me 
. a ie of 


No FT...no comment, 
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A Range Rover will never outstrip a 911 ora This is something you’re bound to discover when you —_to say, however, probably doesn’t bear repeating. 


Testarossa from 0-60 mph on the open road. take a test drive, which we'll arrange once lm Seep e s a AR a ee ae 
ie 7 ! 3 To arrange 2 test drive or for more information fill in the coupon and post to: 
But it came out on top in a Gallup poll you complete the coupon or ring Freephone Land Rover, Freepost TK 494, Twickenham, TW2 SUN. Fax to: 081 894 3099. 
(which also included Mercedes and BMW) Land Rover during office hours. — | me CLLitt ITAL LL | 





recently published by the Daily Telegraph. THE BEST 4x4xFAR. The Telegraph concluded that the poll | sme 

















According to that august journal,“after more © was“a remarkable tribute to the enduring popularity panics | 
than 21 years, its appeal is practically undiminished —_ of designer Spen King’s innovative four-wheel drive | ads | 
among all age and income groups?” luxury car.” * | eaeaie | 

“It is capable of well over 100mph” (where the Naturalfy, we're flattered and delighted to be | CURRENT CAR (MAKE/MODEL) | 
law allows, we hasten to add), “in exceptional comfort able to print the quotes above. ED RANGE ROVER. 
and security..., thanks to its supple suspension? What the people at Porsche and Ferrari had [__ Sid oh in gee ee eet m| 
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SIB to study 
setting up of 
super-regulator 


By Richard Waters 


A SINGLE regulatory body for 
unit trust, life assurance and 
other investment products sold 
to the public, won 
the tacit support of the Securi- 
ties and Investments Board, 
the chief investment regulator. 

The SIB announced a review 
of the feasibility of establishing 
latory body 


chairman, 
is not for the board to bring 
about reorganizations among 
SROs, but up to regulators to 
His sponsorship of the new 
review, to be undertaken by 
Sir Kenneth Clucas, a former 
senior civil servant, suggests 
that he has now been forced to 
take a more active role. 
cimgied ty Gia rable of 
prom prol 
the Financial Intermediaries 
Managers and Brokers Regula- 


(Fimbra), the 
SRO for insurance brokers and 
investment advisers. Fimbra’s 
weak finances have been a lin- 
gering problem in the regula- 
tory system. 

A merger between Fimbra 
and the Life Assurance and 
Unit Trust Regulatory Organi- 
sation (Lautro), which oversees 
the mart of life assurance 
and unit trust products, has 
been mooted in the industry 
for some time. 


ities covered by the Investment 
Management Regulatory 
isation (Imro) be 
included in a new, super-SRO. 
bra was given a financial 
lifeline earlier this year by a 
group of life assurance compa- 
nies which rely on financial 
advisers to sell their 
The support extends to the end 


Rockwell 
plant move 
will cost 
500 jobs 


By Andrew Baxter 





ROCKWELL Graphic 
the US-owned prin’ 
manufacturer, is to 
factory at 


press 
its 


500 jobs, and transfer 
operations to Nantes in France. 
reflects the 
the printing press market fa 

ie prim press mat] - 
lowing the heavy investments 
‘by national newspapers in the 
1980s. 

It is also, however, 2 result 
of the company’s decision to 
create two manufacturing 
“centres of excellence" in 
Europe — at Nantes and Pres- 
‘its presence on 

The Peterborough plant — 
acquired in the late 1980s from 
APV, the food process equip- 
ment maker — will largely 
cease production early next 
year, and the factory will be 


The company will establish 
an engineering, marketing 
service centre in Peterborough, 
staffed by the 100 people cur- 
rently working in these 


areas. 
Rockwell has already 
reduced its UK workforce by 
350 over the past two years — 
in é 


im response to market condi- 
tions. The latest cuts will 
reduce the UK workforce to 
about 1,000. 

Mr Frank McKay, Rockwell's 
vice-president and general 
manager for the eastern hemi- 
sphere, said the plants at 
Nantes and Preston were more 
modern than the Peterborough 
facility, and the “centres of 
excellence” strategy was aimed 
at concentrating manufactar- 
ing in the most advanced loca- 


‘The 50-year-old Preston plant 
will remain the manufacturing 
centre for presses used by 
large-circulation newspapers, 
and will become the European 
centre for gears and other com- 


ponents. 

The Nantes plant will 
become the European manufac- 
turing centre for all commer- 
cial presses, and those for 
newspapers with small and 
mediom circulati 


ions. 
Mr McKay stressed that 

Reckwell had “nothing against 

Peterborough”. 


Mr Paul Way, executive offi- 
cer of the Commission for the 
New Towns at Peterborough, 
said the closure was “an unfor- 
funate, pup caused by 
bee rather Than local fac- 


‘Fle added that “when the 
upturn rough is 
still a fantastic location”. 
Rockwell sells a wide range 
of web offset presses other 
ress equipment under the 
ss, Baker Perkins and 
Hantscho names. 





a new financial structure in 
place by then. 

A fall merger of Fimbra and 
Lautro would lead to greater 
cross-subsidisation in the 
industry, forcing all life compa- 
jes also to support Fimbra 
members. Fimbra has argued 
for this cross-subsidisation 
since the appointment early 
this year of its new chief exec- 
utive, Mr Godfrey Jillings. 

The only previous merger of 
two SROs — hetween The 
Association of Futures Brokers 
and Dealers, to form the Secu- 
rities and Futures Authority 
earlier this year ~ was under- 
taken without the active 
involvement of SIB. 

Fimbra and Lautro have so 
far failed to find any common 
ground to discuss a merger. 


diplomat 
needs to be entered into to pro- 
thought of inthe free place 
in ." 

Str Kenneth, once permanent 
secretary at the former Depart- 
ment of Prices and Consumer 
Protection, is a current mem- 

‘was 5 

aie siee een 3 
Fimbra as an independent 
director, rather than as 2 rep- 
resentative of any particular 
interest group. 
@ The European Commission 
tpproach to the ryulation of 
ay to 
financial i 


London has benefited from 
Tesponsive to the needs 
fan impoctng & Tigi reguls 
a - 

tory system from onteide, he 


Unipart to end union recognition in Japanese-style move 


By John Griffiths 


MOTOR PARTS and accessories 
is of 


trade unions for all its 4,000 work 
force as part of an introduction of a 
package of Japanese-style working 


Staff status for all employees, the 
end of clocking in and out, and team 
working with salaries linked to indi- 
vidual performances form part of the 
package outlined ie most a the 

Peterborough, Cam- group’s al series meet- 
bridgeshire, with the loss of| ings yesterday. . 
The sweeping changes in manage- 


View with some room: St Paul's Cathedral seen from Blackheath, now a protected vista 





‘Tony Andrews 


Taking a long view of London 


THE government yesterday 
announced measures to pro- 
tect strategic views across 
London of St Paul’s Cathedral 
and the Palace of Westminster. 
Mr Timothy Yeo, an envi- 
ronment minister, identified 
10 views — eight of St Paul's, 
two of Westminster - which 
must not be obstructed. 
attach great importance 
to the preservation of these 


ment and emplo 
the most 


accessories division. 


practices mark 


Manifestation yet 
of the determination of Mr John Neill, 
Unipart’s group chief executive, to 
introduce what he describes as 

e. standards and 
operational aspects of 
the former Rover Group parts and 

Premier Exhausts, its recently- 
established exhaust and and catalytic 
converter manufacturing subsidiary 


near Coventry, has been 
with the practices virtually from 


well-loved views of St Paul's 
Cathedral and the Palace of 
Westminster,” he said. 

Mr Yeo said planning 
authorities would be required 


start-up, 
ees ly 

company, which 
sapply exhausts 


tt. 
One picksgs 


operating 
invested. 


New-car sales fall by 17.4% 


By Kevin Done, Motor Industry Correspondent 


E 


: 


PGES Cres AEE 
a 
al 


Lj 
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three years ago. 


However, the rate of decline 
in demand for new cars slowed 
in August and September with 
year-on-year falls of 15.1 per 


of 1991 “now looks slightly con- 
servative” but he declined to 
give a revised estimate. 


It was unclear to what’ 


economic factors stimulating 
demand. 


After a weak performance in 
August, the most important 
sales month of the year, Ford, 
ered In September ‘with * fall 

m a 
in its sales volume of only 3.1 
per cent compared with the 
17.4 per cent overall decline in 
the market. 


Vauxhall and Rover both 
suffered year-on-year falls of 
around a third in sales volume 
in September but for the first 
nine months their shares are 


One of the strongest perfor- 
mances has been achieved by 
Proton, the Malaysian car pro- 
ducer, which offers some of the 

new cars in the UK- 

The Proton marque, which 
was launched in spring 1999, 
increased its sales in the first 
nine months of the year by 31.2 
per cent to 12,148 to gain a 0.9 
per cent market share only two 
fete, ater Tauneh. In Bepiete. 

alone it captured a 1. 
cent market share. re 
Lex, Page 24 


with a number of its employ- 
trained in Japan. The 


loys 150, 
and catalytic 
verters to Honda’s new Swindon 


for the main part of 
Unipart's workforce comes only two 
after its introduction, with 
tually no publicity, to Oxford Auto- 
matic Components, Unipart’s Oxford 
and Kidlington-based parts 
turing centres in which £13m is being 


buildings and perspectives”. 
The views to St Paul’s 
Cathedral are from Primrose 
Hill, Parliament Hill, Ken- 
wood, Alexandra Palace, 
Greenwich Park, Blackheath 
Point, Richmond Park 
Henry VII's Mound) ani 
festminster 


in 
will 
con- 


general 


vir- 


manutac- 


UK CAR REGISTRATIONS — JANUARY-SEPTEMBER 1991 


September 1991 ‘Sept ‘90 Janusry-September 1991 dan-Sept "90 
Volume Change%  Share% Share% Volume Change% Share% Share% 

‘Total market 128,906 8-174 = 100.0 Ss 100.0] 1,392937  —21.6 00.0 
UK produced 56.073 — 18.1 44.2 4a6| “ssae0 —1a3 “ae0 ‘oe 
imports 70833-1868 558 554 | 745,97 ~-23.2 56.0 572 
Japanese makes 14,831 ~7.4 11.7 104} 158813 -21.7 11.8 118 
Ford group 37,780 -38 20.8 25.5 | 928,620 —243 
~ Ford 37.260 -31 23.4 zo] 323,787 -208 bag 4 
= Jaguar S20 -373 04 0S 5.003 ~45.8 04 0.6 
General Motors 17,349 - 32.3 13.7 167) 215807 —225 163 18.8 
~ Vauxhall 16321 -33.0 129 159 207,289 —225 156 152 
~ Lots 81-347 0.1 01 88 +155 a1 a1 
— Saab" 947-161 08 a7 7.742 ~247 08 06 
Rover 14,788 89-364 11.7 15.1 188,809 -21.1 142 141 
Peugeot group 13,052 - 25.0 103 11.3} 139.612 -106 105 a2 
— Paugeat a720 060-358 63 8a 95041 -38 7A 61 
= Chreen 43320 «+ 13.5 34 25 44,571 -146 34 3.1 

group 6892 -203 5.5 56 g14i4 ~~ 21.4 68 a8 
—Votkewagen 4355 -234 a4 a7 681-196 as 48 
Aaa 958 0-241 as 08 12,262 -30.4 o9 1.0 
— Seat 7000+ 11.4 06 04 6636 —195 Os os 
— Skoda* 3310-195 07 o7 6335 -22.4 05 05 
Wissen 4488-262 35 39 58.048 ~38.9 44 5.6 
Renault" 476200 +21. 38 26 51.365 —11.8 39 a4 
Yolva* 3721-204 29 20 39.45 —286 3.0 a3 
Flat group 3710-138 3.0 28 34.487 -37.3 26 32 
— Flat 3.303 9.4 26 24 30.175 -38.8 23 29 
- Lancia 6 -6h7 a1 a1 1.148 —515 01 O14 
~ Alfa Romeo “2-278 a3 os 3,166 85 02 02 
Toyota 2757 = 11.2 22 20 33,756 ~3.3 25 21 
BMW 2889 9 - 13.4 23 22 30,886 ~146 23 24 
Honda 3535 9 +35.1 28 17 22623-1211 1 15 
Mercedes-Benz 1541-338 1.2 15 17.073 —25.8 13 +4 
“ou 50% of Saab Automotio and haz management |. includes Fis Honda holds 20% of Rover. 








part explayees, natty the 
employees, ni 
union and the 
Union, were being 
ta i a, ea 
not consult or negoti 
with them after April 7. 

Mr Neill made it clear yesterday 
that there would be no compromise 
with unions on the issue and said that 
Unipart’s management had already 
received doze: 
port for its stance, 

Condemning union attitudes, he 


Milk body sees 


EC letter 


By Andrew Jack 

THE MILK Marketing Board, 
the central purchaser of milk 
in England and Wales, yester- 


| day claimed that its role would 


be undermined by any Euro 
pean Community attempt to 
force it to abandon control of 
low-fat milk sales. 


listie control of milk pur- 
chases. 
The letter - to Mr John 
minisi 


Gammer, ter 
— argued that low-fat milk, 
“which accounts for 40 per cent 
of UK . falis outside 
the definition of milk under 
the terms of the 1933 milk mar- 
keting scheme, which gives the 
MMB the right to buy all milk 
produced by dairy farmers. 
The agriculture ministry 


TUC aims 





relations with Japan 


By Michael Smith, Labour Correspondent 


UNION leaders yesterday 
stepped up efforts to repair 
relations with Japanese busi- 
ness after a row over inward 
investment to the UK at last 
month's TUC conference. 

Mr Norman Willis, TUC 
eral secretary, and Mr 
Bickerstaffe, president, were 
last night meeting a deleg- 
ation from Nikkeiren, the Japa- 
nese employers’ organisation. 
welcomed investment from 
Japan. 

The meeting was scheduled 
before the TUC conference 
passed a motion condemning 
the “alien approach’ of some 


Jay companies to unions. 
Some ‘unioes said that the 


Japanese practice of i 
hem fo take pert in “beauty 


Uni- said 
wo" 
ted 


sent 
that 


ns of messages of sup- 








natds 50% of ‘control. iange Rover/Dixcovery. 
“VW holds 31% of Skoda and has manogement control. “Henault and Volvo are linked through crocs 
Source: 


Wy checked” TGWU 
he said insteacted 


tion to your company’s own success”, 
he said. He also attacked the opposi- 
a roloed at the recent Trades 
inion Congress to Japanese motor 
industry investment in the UK. 


as threat 


confirmed yesterday ead 
soned opinion” from the EC 


directorate of agriculture. It 
will take legal advice before 


fa Li bourg unless it 
in axem! 25. 


The MMB said it had not 
seen the opinion and that it 
was its remit to com- 
ment on the contents. Tt said 


that if the commission’s pro- 
posal was upbeld, the milk 


marketing scheme would be 
“undermined”. 


chasing scheme. All are now 
complying with the MMB. 


to repair 


British Industry yesterday. 


"S managers had 





‘Sectory of Nolor Menufecturera nad! Tradera 











Bookshop 
chain to. 
discount 
40 titles 


WATERSTONES, the bookshop 
chain controlled by WHSmith, 
will discount 40 titles from 
next week as the 
with Mr Terry Maher’: 


booksho: ts under way, 
ps gel der way, > 


Raymond Snoddy writes. . 
The discounted books are all 
i Consumer 


this year to pul 
outside the net book agree- 
ment (NBA), under which pub- 
lishers decide voluntarily to 
set minimum prices. 

Most booksellers are opposed 
to moves that will undermine 
the NBA. They argue that a 
price war will lead to the pub- 
lic paying more overall for 
books, a narrower range of 
books being and the 
disappearance of many inde- 
pendent bookshops. Another 
chain of bookshops is expected 
ee 


Nadir move on 
alleged contempt 


A HIGH Court judge will rule 
on Monday on the application 
by Mr Asil Nadir, the former 
Polly Peck chairman, to strike 
out an attempt by his creditors 
tg have bisa jatled for contempt 


court. 

The creditors — the Inland 
Revenue and eight banks ~ 
have launched a committal 
move for breaches 
an ing not to. 
of his assets, given in bank- 
ruptcy proceedings last 
November. 


Police authority 


Cambridge, Mid-Kent and 
Thames. ' 


Lloyd’s move 


New homes begun 


CONSTRUCTION started‘ on 
6 pet cent more homes during 
June, July and August than in 
the previous three mo , 
according to the ment of 
the Environment. However, 


most say the 
remains deeply depressed. 


CSO index rises:: -: 


THE LONGER leading Index 
compiled by the Central Statis- 
veal Office as a measure of 

nomic activity climbed to 
10.8 in July, from 100.4 in 


Britain and the ERM celebrate their first anniversary ~ 


ITH a mixture of cel- 
regret, 


ebration, 
and baf- 
records 


The 


would be pegged at a cen- 
tat ate af DLS to the other 


of Germany. 

But the decision to enter the 
mechanism —- Fiekaa took 
effect three days later, on Octo- 
ber 8 1990 — coincided with a 
severe recession which is only 
now showing signs of ending. 

Some believe the decline 
may have been made worse by 
the way that the ERM has 
required higher interest rates 
than would otherwise have 
oecurred, as well 7 ruling out 

devaluation of sterting. 
aT That is the view of Professor 
Patrick Minford, a monetarist 
economist at Liverpool Univer- 
sity. “Entry into the mecha- 


Peter Marsh finds conflicting views after one year in the EC’s monetary family 


nism has been an appalling 
disaster,” he said. “We are in 
trouble.” 


ket porter. Mr Wilson invests 
spare cash on the stock market 
and is a keen supporter of the 
former prime minister Mrs 
Margaret Thatcher, who set 
aside her objections to the 
ERM to take Britain into the 


My Sindchildre will rue 
; in 
the we entered,” said Mr 
ee on is one step further 
along the road of European 
integration, and becoming part 
of 2 bigger unit. The successful 
countries stay small” 

At the Treasury, officials are 
more upbeat about the anni- 
versary, pointing to the steep 


- fall in inflation over the past 


year. Also, even within the 
ERM constraint, ministers 
have been able since entry to 
cut interest rates by 4% per- 
centage points, to 10% per 
cen 


fees. 





success” 
is i Legh am eerie ng ts Sem 
ean one! jorman 
mrop as ry System. 


since framewo 


” in the fight against inflation. 

The competitiveness of UK exporters had 
been shown, Mr Lamont said, by the sharp 
le rise in British exports to the Euro; 
munity, which were up 12 per cent in value 
in the three months to Augast, compared 
with the same period last year. 


pean Com- 





According to Mr Rocco 
Forte, chief executive of Forte, 
Britain's biggest hoteis group, 
ERM membership has “created 
some discipline, which Britain 
hasn't had™. e 

For Mr Hugh Collum, 
finance director at SmithKline 
Beecham, the drugs and con- 
sumer-goods company, the best 
news about the ERM has been 
sterling’s relative stability 
within the system, and the 
lack of need to shift to a new 
currency band. “There have 
been few negatives so far,” be 


‘The biggest effect of the 
ERM was always to 
be on industry. By restricting 
the movement of sterling 
against other currencies, the 


force companies to limit 
increases in labour costs, and 
thus they would become more 
competitive. 

Mr Tan Boyd, finance direc- 
tor of Weir Group, a Glasgow- 
based pump maker. said that 
due to the ERM the 


retary of the GMB general 
union, said the ERM had not 
been an important influence on 


order of the day is survival.” 
This assessment ts shared by 
Mr ee pepe who is 
among ! People regis- 
tered as unemployed, a figure 
that has risen by 42 per cent 
since ERM entry. Mr McCly- 
mont, a 30-year-old laboratory 
scientist, said: “There are not a 
lot of jobs around, and the gov- 
ermment’s economic policies 
have to take a share of the 
blame. Being in the ERM has 


Who has gained most from 
the ERM? Many small compa- 
nies now find it easier to set 
Prices for Zoods for tielivery in 
the rest of Europe, on the 
grounds that the margin for 
currency changes is reduced. 

Shelbourne Reynolds, a Suf- 


rasteree ah i engi- 
e company, recent 

switched to quoting prices 
continental European custom- 
ers in their local currency, 
rather than sterling, “ERM 
entry has given us a little bit 
of comfort,” said Mr Keith 
Shelbourne, Mariaging direc- 


As a symbol of the UK’ 
growing links with the rex ct 
Europe, the ERM has benefited 
mae who stand to gain from 

aware! 
greater peness of a Euro- 


pean : 
The London office of La: 

guage Studi caeen: 

whieh teaches exernasonal 


Per cent since 


reased 
At Ernst ERM entry. 


& Young, th, 
accountants, Mr Mi I awe 
diner is in 2 hacl Gar- 


40 companies in this 
hic! nthe area 
aa 2 Up on a 
gO, Said. 


One grow f peo ie who 
may have seen a downside are 
RM ee ane dealers. 
for speculating on ‘futare 
changes in sterling's value 
1. a ix 
However, Mr Paul Winchestet, 
of currency dealers 


» Said the change. had 


B0od 
i 
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“| Police Authority 
‘| faces riots big’ 
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“4 ‘offensive 


{By tor Owen 


ship - 
"ich Be Jona Cumingham, 
_ he party's campaign co-ordin- 
poured scorn on: the 
. Tetasal of Br Joba Mafor, the 
-. prime minister, to face an 
"arto election. 


The effort devoted by Mr 
Kinnock and his advisers to 


government 
” trolled the commanding 
‘heights of the DocnOiny was 
San acceptable”. 
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‘daring, the 1986 Lea for Distillers. 

Mr Seelig, who is defending him- 
self, and Lord Spens, former corpo- 

managing director at at, 

Henry Ansbacher, the merchant 

bank, are jointly charged with con- 


bank, Ansbacher clients, or a Swiss 
Supporter against losses on resale of 
their Guinness ho! 

Mr Roux said he had not. “On all 
those three what I understood was 
that it may be the result of their 


that prior to or during the bid period 
you agreed — it's not my allegation, 
it’s the prosecution's allegation - 
that Guinness would indemnify my 
supporters. Is that true?" 

Mr Roux: “My understanding of 


-Only. ever a ‘maybe’ over indemnity, Roux says 


By Raymond Hughes, Law Courts Correspondent 
“MR OLIVIER: ROUX, former 
“Guinness finance director, said yes- 


Mr Roux agreed, with the proviso 
that “I and Mr Saunders understood 
the potential consequences of the 
support may be an obligation 
for Guinness to pay their losses.” 

He agreed Guinness made a £7.6m 


of carrying the shares. The deposit 
had not been a payment to Ans- 
bacher, he said. 

Earlier Mr Roux gave details 
of the “amazing” campaign by 
Argyll, the rival bidder, in the press, 





. lace-curtained gentility 
football terraces. It certainly 
-.convinced the faithful. 


not 
Mr Seélig 


approval to agree to 


T was a conference aimed 
at confounding the sceptics 
and establishing once and 
for all that Labour, at least, 
thinks its team has the look of 


a winner. . 
. Yesterday's finale with its 


‘soprano soaring 

Salome quotes fou Tenn 
m2 

aaa ie cee uit 


up, Queen’s "We Are 
the dose offered undi- 


Labour came to Brighton 


in yesterday h from 
's speec 
the platform, Mr Neil Kinnock 
touched on the party’s mood 
end, perhaps unin! unintentionally, 
fis mossege fo the nati ine 
quote from his old hero, Aneu: 
tin Bevan: “T “It is the instinct of 
Toten! paséie wo wank tod 


spiting to contravene the 1958 Pre- 
vention of Fraud (investments) Act. 
Saun- - Mr Seelig faces another charge 
under that act and two of false 
accounting, Lord Spens faces one 
false accounting charge. Both plead 
. asked if Mr Roux had 

ever alleged that during the bid he 
{Roux} had sought sae 


indemnify 
Rothschild, a New York investment 


Mr Roux agreed. 





what they can to make the con- 
dition of life better for all,” 
Bevan had said. 

It is also the instinct of those 
hell bent on winning a general 


oS boy how much has the Labour 
conference changed? The 
answer is probably far more 
profoundly than most of its 
iomebound delegates are 


ware. 
Under a number of rule 
changes the next conference 


jot be empowered to initi- 
ae ol That task has 
instead been devolved to sec- 


“. toral. policy commissions 


strictly under the control of 
the national executive. 
The election of Mr Gerald 


left-dominated constituency 
party section of the NEC, also 
showed just how important a 
watershed the newly obliga- 
tory use of one-member-one- 
foe ballots may 


The simultaneous strength- 
ening of Labour’s grassroots 
tag its leadership, taken with 

purge of Militant, presages 
4 lasting shift of power away 
from the activist hard left in 
favour of the party's smart- 
suited careerists, many of them 


support that Guinness may have 2 
debt to them. There were no formal 
arrangements,” he said. 

Mr Justice Henry asked: “So dur- 
ing the bid period in respect of these 
three supporters Mr Saunders was 
aware that there might be an obliga- 
tion but you did not seek his 
approval during the bid period for an 


agreement to indemnify?” 
Mr Seelig: “It has been alleged 





gathered under the banner of 
the Labour Co-ordinating Com- 
mittee. 


This grouping - broadly 
designated the “soft left” — is 
the powerhouse of a new radi- 
calism aimed at pressing for- 
ward the case for more democ- 

, both within the party and 
without: a constitationalist 
Hignificant threat bo the party's 
traditional masters, the vast, 
dinosaur-like unions 
such as the TGWU and the 
GMB which wield the hammer 


. of the block vote. 


Whether Labour wins or 
loses the election, it is the 
struggle between these two 
blocks that will be the battle- 


field of the future. 
For most delegates, the most 
obvious com] was with 


mparison 
Labour’s 1963 Scarborough 
conference when Mr Harold 
(now Lord) Wilson unleashed 
“the white heat of the techno- 


‘The 

as the differences. As then, 
Labour now confronts a long- 
entrenched government on a 
platform stressing industrial 
innovation and the reinstate- 
ment of the ordinary person at 
the political centre of a partici- 
patory democracy. 


the basis on which those supporters 
were brought in was that you at 
some point after the bid would form 
a judgment about what was the 
correct way to deal with them and 
Guinness would bear their losses.” 
Mr Seelig: “But the he allegation 
oi that you had agreed tha’ 
would indemnify. I put it to you that 
no such agreement was ever entered 
into between yourself on behalf of 
Guinness and myself.” 


it Guinness 








On the other band, Mr Wil- 
son was a new man, just a few 
months into his leadership of 
the party, in an 1 age of growth 
and optimism. Mr Kinnock is 
the longest serving party 
leader in an era when Labour's 
crusade can promise social 
reform only “as and when 
resources allow”. 

In his tumultuously-received 
keynote speech on Tuesday, Mr 
Kinnock revealingiy answered 
the often-tabled charge that his 
Programme was “unadventu- 
rous™ by pointing to the adven- 

training 


, he did not 
choose to point to Labour's 
genuinely radical constitu- 
tional reforms. 

That conception of adven- 
ture will please the unions but 
disappoint the party’s reform- 
ist tency as fresh evidence 
of the Labour r leadership’ s 
innate conservatism. 

But in the end, Labour's 
hopes may rest on the oldest 
and simplest and most potent 
slogan of all: for Mr Wilson it 
was “Let's Go with Labour” for 
Mr Kinnock “It’s Time for 
Labour”, or, in the less excitea- 
ble words of the-ever sceptical 
public, “It’s time to let the 
other lot have a go.” 


interest-free deposit with Ansbacher 
to avoid Guinness shares held by field, and 
Ansbacher being put on the market 
when the ‘price was depressed after 
the bid. His understanding had been 
that it was to be a very short-term 
deposit that Guinness could cal] in 
at any time. 

_ He agreed with Mr Seelig that the 
interest-free element had not been 
concealed and that its purpose had 
been to relieve Ansbacher of the cost 





in advertisements, in the political 


also in presentations to 


institutions to “knock” Guinness 
ana depress and distort its share 
PD 


He agreed with Mr Seelig that the 
takeover had been “a two-horse 
race” and there 
dope test” — 
- of Argyll, as there had of Guin- 
ness, 

‘The trial continues on Monday. 


had never been “a 
an official investigation 













Torry Auth 





Should auld acquaintance : senior Labour figures at the close of the party's Brighton conference, the last it will hold before challenging for power at the coming general election 


ee The white heat of a need for change Party’s pockets 


Ivo Dawnay feels Labour’s euphoria as its annual conference closes feeling the pinch 


By David Owen and Emma Tucker 


FROM THE point of view of 
Labour’s finances, the confir- 
mation that there will be no 
general election nf November 
a unremittingly bad news for 


party. 
Coffers are Satan 
neg” cakgaten, As coe tesae 
ney” cam, e recent 
National Executive Committee 
annual report stated: “The 
necessity to operate at full 


staffing lev 


els in the run w 
and - the general election, combined 


with a deterioration in our 
income in real terms, means 
that our accumulated deficit 
continues to grow.” 

The message was rammed 
home in more colloquial terms 
by Mr David Hopper, the par- 
described auditor, t this week when he 

the party's finances 
as “a bit of a mess”. “We are 
not anywhere near a break- 
through situation,” he said. 
wing losses in eight of 
the p prong 10 years, the end-1990 
deficit in the party’s general 
fund stood at £1.57m. 

an the same date, there was 

je £2.6m in a general elec- 
tion kitty. There were also 
hopes that the party's ineffec- 
tual membership drive -— the 


national membership scheme 
was described as “a fiasco if 
not a disaster” by Mr Hopper 
— will eventually bear fruit 

But these were not saa 
to forestall the NEC from 
warning in its report that 
“After the next general elec- 
tion the deficit will be at a 
level that only radical action 
can remedy.” 


The Prospect of another six 
months of high-profile and 


high-cost campaigning is _cer- 
tain to exacerbate that situa. 
tion. A number of details in the 
NEC report help to illustrate 
why. On the expenditure side, 
campaigns and communication 
costs a “ae £814,000 from 


Within his ‘figure, as the 
limit of the present govern- 
ment’s term drew nearer, the 
cost of “specific campaigns” 
more than quadrupled to 
£103,000 (from £25,000), while 
expenditure on press confer- 
ences tripled to £32,000. 

There was bad news con- 
cerning income as well. The 
1990 appeal to members for a 
one-off £5 donation had pro- 
duced a “disappointing” 
Tesponse. 



















Fears for 
insurance 
consumers 


in the EC 


THE INTERESTS of consumers 
could be harmed by the lack of 
compensation provisions in 
European legislation designed 
to liberalise the the life insur- 
ance market, the Consumers’ 
Association has warned, 
Richard Lapper writes. 

The EC's third Life Insur- 
ance (Framework) Directive - 
which is scheduled to be imple- 
mented in January 1993 - does 
not provide adequate redress 
or compensation for consumers 
who buy policies that subse- 
quently go out of business, said 
the association. 

Once approved by member 
states the directive would 
allow life insurers established 
in the EC to operate through- 
out the community on the 
basis of the rules of their home 
country. Companies would not 
need to apply separately to be 
registered under the laws of 
the hast country, but in a num- 
ber of EC member states, legis- 
lation governing the operation 
of life insurers does not pro- 
vide for compensation if com- 
panies are liquidated. 

Ms Jean Eaglesham, the 
head of money policy at the 
association, said: “Consumers 
could buy a life insurance pol- 
icy from a Greek life company 
but since Greece has no com- 
pensation scheme but they 
would have no protection in 
the event of the company going 
out of business.” 

As presently drafted, the 

third iife directive does not 
even provide for consumers to 
be warned of the dangers when 
they buy insurance policies, 


Coutts cuts 


COUTTS & CO, the private 
banking arm of National West- 
minster Group, will lay off 170 
of its staff in compulsory 
redundancies by the end of the 
year. Most of the job cuts will 
come in back office processing 
work in Coutts’ head office in 
London. In July the group 
announced that it planned to 
shed around 300 of its 2100 


staff. 

Since then, 65 staff jobs have 
already gone in voluntary 
redundancies. However, Coutts 
yesterday denied reports that 
its Campbells branch in the 
Strand, one of its most historic 
branches, was in danger of clo- 
sure. 


Knitwear jobs go 
THE COURTAULDS knitwear 
plant in Irvine, Ayrshire, is to 
close with the loss of 286 jobs. 
One of six Courtaulds Knit- 
wear factories, it makes sweat- 
ers and pullovers for large 
retailers. The company said 
there was “considerable over- 
capacity” in the UK and 
Europe. 


Gilmour to quit 

SIR IAN GILMOUR, the former 
Conservative Cabinet Minister, 
yesterday announced that he 
would not contest his Chesham 
and Amersham seat at the next 
general election. 





“Legal action may | Brooke warns on terror funds | Glaxo changes cancer claim 
Stance against rival’s drug 


involve £1bn losses 


~.By Richard Donkin and Allson Smith 


BRITISH solici- 


Mr Keith Vaz, Labour MP for 
£ Leicester Base ne Des Dea 
’ Jeading an attempt to restruc- 
- ture the bank in the UK, said 
‘the had been offered nothing 


-. during meeting 
' Mr Norman ‘mont the Posen 


* cellor. 
The meeting was a 
. ditched attempt to salvage 


/ whigton oo deveeiie Up 90 8 
- £15,000 maximum. 
.’ Mr Bill Perry, chairman of 
+ the BCCI solicitors co-ordinat- 
ing committee representing 
about 30 firms firms with clients who 
suffered as a result of the col 
and he oes Cee 


Touche Ross confirmed yes- 


ui 
Re 
a 
3 i 


vealed’ down figure on 
original 40,000 quoted by 
Bank after some deposito: 
were found to have more than 


financing 
and setebitsh new letters of 
credit with customers. He said 
the hig four high street banks 
had not been prepared to take 
his acconnt. 


By Our Belfast Correspondent 


BUSINESSES which pay 
protection money to loyalist 
and republican paramilitary 
organisations are helping to 
perpetuate terror campaigns, 
in the province, Mr Peter 
Brooke, the Northern Ireland 
secretary, warned yesterday. 


on the business com- 


nesses to contact the Royal 
Ulster Constabi i 
He told a European business 
conference in Belfast: “I hope 
those who are paying up with- 
out telling the RUC, search 
their consciences about the 
help they are affording terror- 
ists to ki and maim others. 
“There are many brave men 
and women protecting the 
community from terrorism 


who are betrayed by the pro- 
cess which simply extends the 


resisting extortion demands. 
“There are, of course, many 
things which can be done if 
information is shared, and I 
have made clear in recent 
weeks I would be very happy 
to sit down with the business 
community to discuss this with 
them 

Security chiefs have esti- 
mated that terrorists raise mil- 
lions of pounds a year from 
business people living in fear 
of violence, while Mr Brooke 
has come under pressure 
Tecently to crack down on the 
sources of terrorist finances. 

Mr Desmond Smyth, presi- 


dent of the Northern Ireland 
Chamber of Commerce and 
Industry, said he was not 
aware of widespread racketeer- 
ing, there was some 
extortion in some sectors. 
meareot nh northern 
secret of the ongress 
of Trade Unions said the gov- 
ernment should have taken 
stronger action sooner to eradi- 
cate the problem of protection 
rackets. 
@ Mr Pearse McKenna, a lead- 
ing trade unionist, was shot 
and seriously injured by loyal- 
ist gunmen in south Belfast 
Pte Avialgama ted 
Transport 
Union described the attack as 
“sectarian” and said Mr 
McKenna had been working to 
improve workers’ conditions 
irrespective of their religion. 


By Danie! Green 


GLAXO, the UK pharmaceu- 
ticals company, has come close 
to withdrawing a claim made 
in 1990 that a rival to its best 
selling drug Zantac might 
cause cancer. 

The company maintained, 
however, that its general posi- 
tion on the drug was 
unchan; 


Letters from independent 
researchers published in the 
British Medical Journal yester- 
day, affirm that the method 
used by Glaxo scientists in 
their assessment of the ulcer 
treatment Losec - made by 
Astra of Sweden ~ was “badly 
flawed”. 


The researchers also say that 
Losec seems to be better at 
curing ulcers than the class of 
drugs to which Zantac belongs. 

In February 1990, the Finan- 
cial Times published a letter 
from Mr Richard Sykes, 
Glaxo’s research director, 
which said that Losec 
cells in the lining of rats’ sto- 
machs. This “increases the 
potential for cancer", wrote Mr 
Sykes. 

Glaxo said yesterday that its 
1990 research “should not be 
taken in isolation”. The com- 
pany referred to recent Japa- 
nese theoretical work which 
predicts that a molecule simi- 


lar to Losec’s might promote 
cancer. 

The 1990 letter took the phar- 
maceutical industry by sur- 
prise - normally such com- 
ments are made by drag 
regulatory authorities or aca- 
demics. It nevertheless hin- 
dered the approval of Losec by 
the US regulatory authorities. 

In spite of this difficult birth, 
Losec trebled its sales over the 
past year. It is making rapid 
imroads into the £1'4bn-a-year 
revenues of Zantac, the world’s 
top selling drug. Glaxo shares 
have fallen in recent months 
whenever news of Losec's suc- 
cesses were publicised. 





Winter of discontent forecast for Channel tunnel 


Andrew Taylor reports on the contractors’ latest cashflow crisis 


ONSTRUCTION of the 

Channel tunnel is enter- 

ing a critical phase 
which could leave Eurotunnel 
and its contractors once again 
at loggerheads over money. 

The issue of who should 
meet the cost of the tunnel, 
which has risen since 1987 
from £4.8bn to £7.6bn, has still 
to be resolved. 

That is even though Eure 
tunnel has refinanced the proj- 
ect, raising a further £2.7bn 
from banks and shareholders 
last November. 

Eurotunnel says it has 
enough funds to complete con- 
struction. But contractors 
could find themselves facing 
serious cashflow problems this 
winter unless they can reach 
an accommodation with Euro- 
tunnel over claims for extra 


payments. 

At the heart of the present 
difficulties is the insistence by 
the Channel tunnel group that 
Transmanche Link (TML), a 


say they cannot submit 
detailed formal claims for 


British groups hard. Any extra 
cost or provision at thi: 


could be damaging finan- 


The sums involved are large. 
The contractors are seeking up 
to £1bn to cover the extra cost 
of design variations and other 


changes they say have been 
introduced by Eurotunnel 
The issue has become more 
pressing as TML has switched 
from tunnelling work — which 
was completed this summer — 
to procuring and installing 
track, pipework, cabling, sig- 
nalling, cooling and other fixed 
equipment for the railway 
which will run between the ter- 
_ at either end of the tun- 


Construction of the termi- 
nals and the railway are cov- 
ered by fixed-price lump-sum 
contracts. This means that 
TML, normally, should take 
financial ibility for any 
imcrease in the projected cost 
of the work — unless it can 
show that the client or another 
outside agent has caused 
changes to the design or 
nature of the contract. 

Eurotunnel argues that cash- 


flow difficulties have been 
caused by the failure of British 
contractors to substantiate 
claims for work already done 
on the UK terminal. 

Claims for contract varia- 
tions are common in construc- 
tion - particularly in projects, 
such as the Channel! tunnel, 
where speed is essential and 
building and procurement 
needs to get under 
final designs can be completed 
and approved. What makes 
this project different is the size 
of the claims and the fact that 
negotiations have taken place 
in public. 

At least two attempts by 
TML to persuade independent 
arbitration tribunals to sanc- 
tion delays of up to one year in 
completing parts of the con- 
tract have been refused. This, 
however, has not resolved the 
issue over who should meet 


way before - 


the bill for extra costs. 

Both sides are anxious to 
avoid another public row, but 
it ts difficult at this stage to 
see a way out of the impasse. 
Contractors say the difference 
between the cash being 
released by Eurotunnel and the 
real cost of the works is get- 
ting close to the point at which 
TML would go into negative 
cashflow. 

Accoriling to a prospectus 
Eurotunnel issued to share- 
holders last November, the 
forecast cost of the works at 
1885 prices had risen by almost 
a cent since November 
1 

The situation will not have 
been helped by the slow start 
Eurotunnel says has been 
made in procuring and install- 
ing track, cables and pipework 
in the tunnels. It says work is 
about 6 months behind sched- 


we. TML is confident it will be 
able to recover the lost time. 

But winning back delays 
tends to costs money and there 
are likely to be further finan- 
cial claims and counter claims 
separating TML and Euro- 
tunnel. 


Still to be installed is the sig- 
nalling and other “smart elec- 
tronics” needed to run a safe 
railway. Speed is essential if 
construction is to be completed 
to allow sufficient time for test- 
ing the system before the tun- 
nel is due to open on June 15 
1983. By then contractors 
What prot it say ena 
wi any, are 
likely to make. 

Some French Lg cere 
have already made provisions 
to cover potential losses on the 
contract, The line taken by the 
five British contractors, di 
the recent UK construction 
industry results season, is that 
they will break even or make a 
small profit on the tunnel, 
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Thinking the 
unthinkable 


NOT FOR the first time are 


meeting’ is Bangtoe "nest 
mee in ‘0! nex! 
week, 

The problem, not merely for 
the G7, is that current compla- 
cency could prove as misplaced 
as the forecasts could prove 

A year ago, the IMF 
thought world output would 


Forecast failure 

The IMF's distinguished 

team forecasters 

failed to forecast the 
Move into reces- 
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5 stability 
British Aerospace's 
after the tense scenes they 
have witnessed 


recently. 
The drama culminated 10 
days ago with Sir Graham's 
as interim chair- 
forced 
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The irony of Sir Graham's 
elevation is that it was Sir 
Roland who brought the 58- 
year-old Canadian into the 


Despite all the efforts of the 
Federal Reserve its favoured 


August. Japan’s main measure 
- M2 pilus certificates of 
deposit — has experienced a 
collapse, with growth down to 
2.8 per cent over the same 


period. Com; ible collapses 


year). In continental Europe, 
rates of interest are stuck, 
because they are constrained 
by a Bundesbank whose wor- 
ries do not include domestic 
economic stagnation. Mean- 
while, Mr Mieno's Bank of 


the economy. 

The chances are that the 
decline in monetary growth 
matters: liquidity is the lubri- 
ne aeeee oer: 
while the growth of credit indi- 
cates the level of optimism. 

Yet if both lenders and bor- 


recent painful experience, 
lower interest rates could, as 
appears to have been the case 


in the US and the UK, be 
ae on a string”. In 
7 interest rates do, 


in any case, seem to be ruled | - 


out in the near future,’ since 
is tied 


the prospects for the world 
economy are gloomy. Worse, 
little will — little can — be 
done about it. The chickens of 
the 1980s could have come 
home to roost. 


MAN IN THE NEWS 


Sir Graham Day 


Straight 


talker 
with a 
love of 


planning 


By Charles Leadbeater Neither of us is subor- Alliance Capital Managem 
y dinate to the other; we are P entL.P. 
i i work we 
fectioner,. and late pst year no background in building and be a lot more democratic wile tan be together = is Ineesttient Adoiarns 
Gen, the electricity generator, However, there can be little why he took a men share & love . 
Sher the abrupt Geparture of doubt thet he brings well jobihstuany weil see asa planning, something which BBV Interactivos S.V.B. 
Mr Robert personal and poisoned chalice: “I have 2 was lacking at BAe until Bestinver $.V.B. 
Sir Graham Pac lie qualities: to:the tronliled aero: to and col- recently. In 4 revealing com- 
q espace is style rs leagues, a commitment to what ment upon inadequacies tea b . 
i a =e eth- Application has been made to the Cor lof The Lond 
Ee tarkedy fom Sie Totes. teay ame ting to coma Lome: Bs eee says “sir Ray. and Warrants to be admitted to the Official List. Exchange for the Shares 
SE Reece SRE RSE cae mae ao Semeiet oar may an | || Pets rng te Pang ae lable om the Companies Fic Saree of 
UK government. He has fre- | When speculation of a take- interim chariman he will have ex-ship driver and flyer. ith W. a a * ne Copies of tt iG acing Memorandum relating to the Shares 
quently worked in that over bid reached its pitch ear- a strictly Iimited involvement Dick was responsible for Hann ona ants comprising listing particulars for the purposes of the Financial Services 
zone hetween politics and fae lier this week Sir Graham was with BAe misread his characa- introducing proper business . are available for 2 business days from the date hereot from the Com iy 
ness, particularly at British unruffled, visiting his son’s old ter. He says: “Emotionally and planning. It was the first Announcement office, The London Stock Exchange, London EC2 and until October 21 
Shipbuilders and school on Merseyside to give a biologically I cannot sit around this company has had it 1991 from: . 
By turning around the Rover speech and sharing a “pint and and be a piece af furniture.” Sir Graham's for Daiwa Ei Limi 
group, which he joined in 1986, pie” with Jocal businessmen. Sir 4s reluctant to be to his own jaiwa Europe Limited, 
he has already played a signifi- Sir Roland could be drawn into detailed discussions life. He has already pencilled 5 King William Street, 
cant role in BAe. He cut costs, us and status conscious, about how BAe got into trou- in May 3 1993 as the date when London EC4N 7 
sold peripheral businesses, Graham is straight-talking ble, but he says: “We have not he will give up full-time work, mdon 7AX 
ped the vital relation- and egalitarian, talking to sec- -been as good as we should returning to live in ; 
ship with Honda of Japan, retaries and cenior executives have been about communicat- Canada. But that does not Bestinver S.V.B. Co: n 
launched the strategy to take . with the came ease. ing our strategy clearly. We teen his commitment to BAS unity NatWest Limited ° 
com away from vol liked to work on his own, res not always pend tie mane =n stop alter ly: “No, iff a Dresdner Bank Aktiengesellschaft Hoare Govett Corporate Finance Limited 
atised it, ducting business negotiations will be singing from the same still needed there is uo way .M. Rothschil imi hr Jes od 
P*Despite this track record, teueath a cloak of soorecy. Sir hymn sheet” will drop them in it.” N.M. Rothschild é& Sons Limited = UBS Phillips & Drew Securities Limited ° 


gaping hole has appeared in 
the world’s most vital and 
widest-reaching arms con- 
trol regime. 

The unfolding of Iraq's nuclear 
‘weapons programme has uncovered 
something bigger, more advanced, 
structured and diversified than any- 
one suspected. And this in a country 
that has signed and ratified the Non- 
Feeulariy inspected by the Laterna 

larly inspec y the ma- 
Why was iraq able fo get eway wth i 
was Iraq al away 
until it lost a war? What would stop 
other countries doing the same? 

Weaknesses in the overall system of 
controls, both over iraq’s nuclear 
work and over its supplies from the 
west, have been badly exposed. 

In April, [AEA governors received a 
report on worldwide inspections in 
1990. The agency “as in previous 
years, did not detect any event which 
would indicate the diversion of a sig- 
nificant amount of safeguarded 
nuclear material — or the misuse of 
facilities, equipment or non-nuclear 
material subject to safeguards — for 
the manufacture of any nuclear weap- 
ons”. 

But the report inserted a warning 
for the first time: “Note must be 
taken of the limitations ...of the 


i tional safeguards ie 
inGuly now is there a real drive to 


strengthen inspections. The IAEA 
says it needs more co-operation from 
intelligence agencies; but the exis- 
tence of a clandestine Iraqi procure- 
ment network was no great secret 18 
months ago. 

The agency already had the right, 
in theory, to seek access to other sites 
than those subject to routine inspec- 
tion. But until the present investiga- 
tions under UN Security Council Res- 
olution 687 it never used this “special 


4 inspection” provision. Mr David 
Lo D 


wry, director of the European Pro- 
liferation Information Centre, says 
nobody was sure how to put it into 
practice. The IAEA has pleaded pov- 
erty. There are limits, it says, to what 
it can do on an inspection budget of 
$60m that has been frozen in real 
terms for seven years. 

“The whole system relies on politi- 
cal constraints rather than inspection 
to encourage compliance,” says Mr 


oping countries could threaten to 
withdraw from the NPT if inspections 
became too intrusive and disruptive. 


nited Nations have 
concluded ‘ast Dee has 
of doubt 


- any 
“an extremely advanced nuclear 


weapons programme”, 

Indeed, the wea: design was so 
advanced that if were able to 
luce enough uranium it 
have been within two months 
ig @ nuclear arsenal. 

's latest, unscheduled, mis- 
Pinct on i 


cee eal 
ie 
al 
Pele 
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Iraq’s nuclear weapons programme has 
exposed weaknesses in the Non-Proliferation 
Treaty, writes David White 


A sharp shock 
to the system 


Single sub-critical ball of uranium inside sphere 
oh : 


high-explosive 
Fire by detonating all explosive simultaneously 
Uranium compressed into super-critical mass, 
triggering nuclear reaction 


More efficient than gur-type but requires more 
sophisticated engineering 


Unless explosion perfectly symmetrical, uranium 
blown to pieces without nuclear reaction 


i =I Simplest nuciear device, used on Hiroshima: 
1 Two sub-critical pieces of enriched uranium at 


posals is at least a gesture in that 
direction. More specifically, it 
removes North Korea’s main excuse lel proliferation in missiles able to 


i (india carried 
out a nuclear explosion in 1974); and 
the Ko i Worries about 
the intentions of other “threshold” 

— South Africa, Argentina and 


Baghdad’s bomb factories 


Bronwen Maddox on the UN inspectors’ latest discoveries 


nim. this is no mean zie Dext UN mission to Irae, sclieg- 
hurdle: only 1 per cent of urantum in uled to leave tomorrow, search 
its natural state is capable of causing for more ceni and enriched 
a nuclear explosion, and the facilities uranium - “the missing piece 
to separate it are expensive, techno- which we think is probably there,” 
logically complicated and difficult to st aente, 

disguise. Meanw! following their most 
recent trip to Iraq, the inspectors 
brought away a haul of some 45,000 
documents from the country’s 
Inspectors believe that the facili- nuclear headquarters. The names of 
rapier aed ple sean mace, ie weatesn eceronc ane engl: 
supply of enriched uranium neering companies cro} some- 

a poste. ‘ak where ia the documents” ae 
are convinced “Everything was imported, down to 

Iraq Is still hiding the most sophisti- the last power-line,” said an 
ted Darko Sea comtritage De tor. ae 
and suspect that it ha The problem the UN inspectors now 
alread face is in determining which sales 


begun to produce small 
amounis of enriched uranium. were legitimate; many of the prod- 


ones and that the country cer- 
tainly had foreign help. 

@ The third method, chemical 
extraction, uses easily available 
chenuicals, but is scarcely beyond lab- 
oratory stage, even in the west. 


Previous UN expeditions had dis- 
covered at sites in the Iraqi desert 
three separate methods of enriching 
uranium: 


@ First, Iraq had made most prog- 
ress with a method known as electro- 
jagnetic separation, This is an 
old-fashioned and inefficient proce- 
dure, but one which depended only 
on easily acquired technology, or 
local manufacturing. 
@ The discovery that most startled 
inspectors was enrichment by centri- 
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i a se 
Brazil — have subsided with signs : 
that all three have curbed their previ- 
ous military ambitions. 


London Club, one of two multilateral -* 
suppliers’ committees dealing with 


different aspects of export controls, 7) 
earlier this year set up a om 
group to strengthen curbs on “dual.-‘ 


use” items — one of the loopholes of. 






edged nuclear powers that were misg: had 


France and the UK both recently’ 
toughened their policy on nucleat?! 
exports te countries outside the NPT:“' 
Already these exports were tied to". 
safeguards on the facilities concerned: _ 
The “full-scope safeguards” policy * 
means banning supplies to countries: 
which also instailai 5 






cess. Predictions made in the 1960s; 
according to which between 20 and 30 
eit 


nuclear weapons, have not materia). 


: ised. No new country has declared’! 


nuclear arms. The vast bulk of 
nuclear trade is int i df 





continues to depend on a delicate* 
iti balance. Last year's five: ‘ 








| referred to in the preamble to thé. 
NPT treaty tt 





The US, Britain and France ali‘ 
insist on being able to continue test-“ 
ing. But Mr Francois Heisbourg, direc- '' 
tor of the International Institute for— 
Strategic Studies, suggested this week 
they may be pressed into radical 
reductions in tests. 


some danger for the NPT’s continued : 

. = 

It may seem strange in the light of” 
revealed 


1 
i surprises have changed + 


“The Iraqi a 
the way in which proliferation is 
looked at,” Mr Heis' said. Iraq*” 


The 77 
Agency, the UN nuclear watchdog, is 


at the possibility of more 
ve dnspections of countries 
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gave them a framework of 
coherence that had been 


for absent before. The party had a 


’ “sense of what it stands for as 
* well as what it does not. 
Most important of ali the del- 
-egates in Brighton looked as if 
- they wanted to win: after more 
than a decade in the political 
wildnerness they seemed to 
understand that to be angry 
was not enough. 

. _ Neither was it enough for 
Labour to have a good canfer- 
ence. If Mr Kinnock estab- 
lished that the election will be 
the most closely fought since 
1979, the Conservatives Jn 
Blackpool will remind him of 
the mountain he has to climb. 
Not since 1945 has an opposi- 
tion achieved the 8 per cent 
swing he needs for an overall 

festminster. 


on the defensive. After the 
opinion poll euphoria which 

jowed 2 summer season on 
the international stage, the 
enforced delay of the election 


November instead of being 
boxed tn by a timetable over 
which he has no control No 
prime minister can feel com- 
fortable with just six or seven 
months to convince the voters 
that the pain of economic 
recession was worth it. 

Then there are the rocks 
strewn ‘in his path. A deal at 
the Maastricht summit on 
European integration might 
well be repudiated by his pre- 
decessor, provoking another 
damaging row. The public 
spending round will severely 
strain 





Back on the offensive 


Can Major win in the conference ring, asks Philip Stephens 





Tories are at worst two or 
three points behind in the polls 
— and that is after the 
recession for a decade. 
dent that the carchal wrapping 
e wrapping 
of Labour policies will not con- 
ceal for long the tension 
between their commitments to 
spend and their pledge not to 


festo in Blackpool. The mes- 
sage will be that when he 
replaced Mrs Margaret 
Thatcher he made three prom- 
ises: to bring down inflation, to 
cut interest rates, and to 
restore economic growth. He 
has delivered on the first two; 
he will honour the third. 

But ministers understand 


precious little time for voters 
to feel the benefits of a return 
to economic growth. Rising 
unemployment, a depressed 
housing market and a squeeze 
on pay deals might yet dis- 
suade consumers from rushing 
to spend the fruits of lower 
mortgage rates. 

Nor will legislation to abol- 
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‘Inheritance tax: unjustifiable on egalitarian 
grounds and morally reprehensible 


Tories may be planning 
inherit”, October 2) really 
should know better. 


5 per cent, estate 
ity raised 18 per cent of total 
direct tax revenue. In 1990-91, 


For the same reasons, your 


From Mr D P Jeffcock. 
Sir, in your leader (October 


Polarisation is fine, so long as 
independent advice still available 


Prom Dfr Andrew Duncan. 

Sir, Your editorial (“Protect- 
ing the small investor", Sep- 
tember 30) suggesting “polaris- 
ation” was incorporated in the 
Financial Services Act as a 
result of from inde- 
pendent financial advisers 
must not pass unchalle: 

On the contrary, polarisation 
was imposed on independents 
by the act as just one part of 
an expensive, bureaucratic and 
disappointingly ineffective 


smaller independents was 
denial of technical support 
caalment of their income. 

The Financial Services Act 
best served the large direct 
sales life office whose talented 
people tended to Jeave to set up 
as independents. It established 
a commission cartel which 
fixed independents' earnings 
below that of direct salesmen, 
cut off technical support and 
forced the aspiring indepen- 
dent to pay for an expensive 


and intimidating regulato 
framework. oe 


Mon sense to regulation at 
Fimbra. 


But there is no going back. It 
is laughable to suggest that 
allowing the banks and build- 
ing societies to offer ane or two 
outside “best buys” alongside 
vices amounts to 
advice. They will not do it any- 
way because, using Barry 
Riley’s analogy ("The Long 
View") ue ee me 
supermarkets are not 
ing own label but manufactur- 
ing as well. And why not, as 
long as the customer that 
wants genuine independent 
advice can still find somebody 


3) you mention a possible tax 
igvied on the receiver rather 


recent proposals, and call it an 
accessions tax. This idea is not 


effective distribution of 
ment oon introduced a capital 
transfer tax at 15 per cent, pay- 


the journalist responsible for 
the Death and the taxman 
leader is both out of touch with 
vot- 


ing fraternity. : 
First, based on the most 


inheritance taxes generate less 
than 1 per cent of total tax 
revenues, Furthermore, this 


is actually higher 


EC neighbours. The only rea- 
son that this paltry sum is 
easy to collect is that the 
Geceased’s estate ends up pay- 


ing. 
Second, From a moral stand- 

point, to tax an individual’s 

i his or her 


seek to levy a further tax on 
the deceased’s net estate is 
morally reprehensible. Not 
only is the taxpayer not 
around to defend his or her 





Distorted view of America 


Patriotism is hardly 4 
unique trait. The Gulf war 
brought out patriotism in 
Americans as well as in the 


hope 

spirit, optimism toward the 
future, belief that we can 
change our country as well as 
the world for the better, are 
considered distinguishable 
traits before simple patriotism. 
She looked more a jingoist. 

Further, it is unconscionable 
that Mrs Yochim considers 


atheists unpatriotic 
Am I 

US constitution, freedom of 

- Americans 25 

much right to attend the 

charch of their choice as not to 
attend any church at all. 

in ion, I was disturbed 

by her claim that the DAR has 

changed the times or, for 


Came ACTOSS aS & of the 
19508 and peel Joe 


Ad I Shred to read that 
group actually teaches 
_ schools. aise 

0 h that L 
strong pup on thelr Rison, 
strong on the! ry, 
political institutions and the 
country’s But when 
one of the country's leading 
Citizens, like Mrs Yochim, has 
a such a distorted view of 


Douglas R Page, 
1220 N LaSalle Dr, 
Apt 2F, 

Hingis 


given him self-assurance. He is 
not Mr Kinnock. Nor is he Mrs 
Thatcher. 

Ministers will seek to give 
definition to the policy frag- 
ments of his 10 months in 
office. The inevitable flurry of 
initiatives will not be as bold 
as in 1986. But taken together 
they should provide an outline 
of the election manifesto. 

Mr Major is clear in his own 
mind where the battle lines 
should be drawn: the Conser- 
vatives stand for individual 
choice and ownership; for all 
its presentational glitz this 
week, in his view Labour is 
still wedded to the grey collec- 
tivism that propelled eastern 
Europe into the embrace of a 


A fourth Tory term will 
mean more tax cuts — the 
chance for individuals to 
decide for themselves how to 
spend more of their money. It 
will entrench ownership - of 
property, of shares, savings 
and pensions, It will put the 
rights of parents before the 
educational establishment. of 


patients before th service 
trades unions. 
There will be more privatisa- 


tion — not only of British Rail 
and of the coal industry but of 
many services now provided b: 
central and local government, 
More schools will become 
self-governing, more hospitals 
will be given trust status, more 
tenants will be encouraged to 
buy their own homes. The Con- 
servatives will empower people 
while Labour would shackle 
them. 

It is a message that Mrs 


Want more than ce. 
As one senior minister 
admits with refreshing can- 
dour: “We cannot fight on our 
record since 1987. The focus 
must be on the future.” The 
aim is to reinforce the impres- 
sion that there has already 
been a change of government. 
That will come in part next 
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ensure that, this time, inflation 
will be permanently defeated. 
But therein lies the prime 
minister’s dilemma. He cannot 
fight the election on a Thatch- 
erite agenda. Nor, on the evi- 
dence since last November, 
does be want to. He has repeat- 
edly emphasised bis commit- 
Tomo Wp the Robe: proweson Ot 
services su ft 
education. She tolerated it. He 





twin commitments push up the tax bill of the ordi- that after 12 years in office ish the poll tax be enough to week from the sustained pro. Thatcher, who will briefly join were Mr Major riding the eco- 
to better public services and nary voter. . they must do more than bind such a deep, self-inflicted motion of Mr Major. He is Mr Major on the platform in nomic boom that swept Mrs 
financial prudence. Financial The prospect of economic reverse a recession for which wound, one which will be re. young, popular, trusted by the Blackpool for a carefully- Thatcher back into power in 
constraints in the health ser- recovery - anda warning that they admit they are largely to opened again when another voters, and has attracted little scripted display of synthetic 1987. But he is not. He may 
vice threaten a bitter ight over Labour's profligacy would blame. batch of bills land on the door- personal blame for the mis- solidarity, could find little to find it hard in Blackpool to 
his NHS reforms. wreck it - will be placed at Despite a more optimistic mats in the spring. The voters takes of the past few years. His disagree with. It will be put have as good a week as Mr 
Yet for the moment the the heart of Mr Major's mani- mood in the Treasury. there is have been badly bruised. They international travels have alongside a commitment to Kinnock had in Brighton 
face the same tax rate (the basic 25 flexibility, a far more exact beneficial. And if capital gains con- 
‘per cent) on each additional £1 they PERSONAL VIEW set of distributional objectives than tinue to be taxed at the same rates 
earn. But many people pay no tax currently on offer would be needed. as income, a new 50 per cent rate 
because their incomes are below The reasons for moving toa mul- might cause problems. 
the tax-free allowances. Although tiple rate system seem unconvinc- The strongest argument for a 
at the margin, many face the same ing, and there would be costs. At multiple-rate structure seems to be 
rate, the share of tax in t, taxing investment that it looks like 2 good way of 
rises quickly. For a married man and other secondary sources of helping the poor hitting the 
earning £5,000 a year, the share of income is quite straightforward. rich. It js not. But lest the Labour 
- tax in total income is zero. At ‘Tax can be deducted at source at 25 party should be unfairly criticised, 
£7,500 the share is & per cent, at used to increase tax allowances by B A dr Diln t with very high incomes. Income tax per cent, because in more than 90 note that although a structure of 
12 per cent, at £15,000 17 £200 a year. This would reduce the y AnGrew OL already achieves this goal to a per cent of cases, that will produce mmltiple rates rising with income 
per cent, and at £25,000 20 per cent. tax bill of the man on £5,500 from great extent. Introducing new, the correct deduction. For higher- has problems, the current direct 
substantial To describe a tax like this as “flat- £121 to £71. The only people to ben- 25 per cent, or $4 per cent ifthe 9 higher rates would extend the rate taxpayers, more will be due, tax rate structure (income tax and 
takes a rate” is to ignore its true character. efit in full from a reduced rate per cent National Insurance contri- scope for tax avoidance, and while but i NI 
incomes So why does Labour propose to band are those with taxable bution is included, damages work it might increase the tax bills of 
of adda new rate below 25 per cent incomes outside and above the incentives. This is hard to believe. some with high incomes, w 
ites 14 anit a new rate of 50 per cent? One Even if true, it seems unlikely that encourage 
» the argument is that the lower rate For those with smaller incomes, a 5 per cent reduction would help ble circumstances 
will help the poor. Certainly, reduc- an increase in tax allowances will much. There are those who face far behaviour 
ing the tax rate from 25 to 20 per always be better. if one is only just higher effective tax rates because rates are unlikely to 
cent will cut the tax bills of those paying tax, an increase in allow- of the operation of the means-tested effort but 
with small incomes, To pay for a ances, which removes all tax Jiabil- benefit system, but changes to the for tax avoidance. 
reduced rate of 20 per cent on just ity, will be preferable to a reduced income tax rate have almost no _—- Perhaps the 
; over £1,000 in income, £1bn would rate, which simply reduces liabil- effect on their position. tax system 
: ’ be needed. This would reduce the ' A further defence of graduated it allows a 
-a flat-rate tax bill of a married man earning Another argument for lower rates is that they are a way of mak- than the current 
insofar as £5,500 by £24, from £121 a year to ‘i rates is incentives. The ing the tax system more effective In rates (zero, 25 
p 297. But the same £lbn could be is that a starting rate of extracting a fair share from those cent). This is 
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Racal scorns Williams’ 
£714m bid as ‘inadequate’ 


By Roland Rudd 
RACAL ELECTRONICS 
ismi: the £714 


yesterday dismissed 

hostile takeover bid from Wil- 
Yiams Holdings as “inadequate 
and opportunistic”. . 

Sir Ernest Harrison, chair- 
man of Racal, said his letter to 
shareholders — asking them to 
reject the Williams bid — was 
deliberately slim. 

He said the bid did not war- 
rant a detailed defence and 
added that he had no intention 
of giving further information 
about Racal’s businesses 
unless the bid was 
by a significant amount. ; 

According to Racal's advis- 
ers, Sir Ernest believes a “seri- 
ous offer” would have to match 
Racal's £1.5bn turnover. 

Before the bid, Smith New 
Court, Racal’s stockbroker, had 
forecast year-end profits of 
ies 26, Ae 

mis ey 
figure would be increased over 
the next few months, and later 
leaked out to various brokers. 

However, Sir Ernest was 
adamant yesterday that a 
profit forecast was “extremely 
unlikely” if the Williams offer 
was not increased signifi- 
cantly. 


Racal, which bas until Octo- 
ber 29 to add to its nce, 
said that 's letter to 
starelolders woul belts Sua 
response to ti ii 
it was not increased by the end 
of the month. 

Sir Ernest said: “We are seri- 
ous people; this is not a serious 
offer. We are always ready to 
talk. If Williams puts the bid to 
one side, and has things that it 
wants to talk about, then we 
could talk.” 

However, Mr Brian McGo- 
wan, i ’ chief executive, 
said that Sir Ernest had 
already refused a request for a 
meeting with him. 

Williams’ advisers gave their 
first hint yesterday that the 
offer might not be raised. They 
said Williams’ share price was 
likely to rise, if the bid was not 
Yaised, thereby increasing the 
value of the offer. 

Its all-share offer for Racal 
was worth more than £750m 
before its own share price suf- 
fered a fall from 3861p before 
the bid to 382p the day after. 

Racal's document also 
attacked Williams’ acquisition 
accounting. It stated: “In eval- 
wating Williams’ shares, Racal 


shareholders are advised to 
consider unusual inclusion 


d accounting procedures, 
Sir Ernest confirmed that 
Racal was in the process of 
selling three businesses: 
defence radar; marine and 
energy; and Redac, the supplier 
of computer-aided design 


ms, 
Asked whether the business 


years, 

FT-A All Share Index by 14 
times and that it spent £73m 
last year on research and 
development, compared to Wil- 
liams' £15m. 


Trovor Humphries 
Ernest: adamant that a profit. forecast is ‘extremely 
unlikely’ if the offer is not increased significantly 





Exceptional hits Scottish TV 


By Raymond Snoddy 


SCOTTISH TELEVISION 
suffered a sharp drop in pre-tax 
profits from £3.44m to £1.16m 
in the half-year to June 30. 

The company was hit by the 
serious drop in television 
advertising although its reve- 
nue decline was slightly less 
than the average for the ITV 
sector as a whole. 

However the main reason for 
the profits fall was not the 
recession, but an exceptional 
charge item of £2.08m 
(£590,000) in severance pay for 
staff taking early retirement. 

“Before taking account of 
this special expenditure, profit 
before tax declined by 20 per 
se Pan ont 
re 
difficult times,” Scottish said 
yesterday. 


Turnover fell to £52.im 
(£54.6m) and earnings per 
share declined to 3.27p (9.73p). 
The interim dividend is 
unchanged at 2.975p, after 
adjustment for a scrip issue. 

In recent months its share 
price has soared from a low of 
257p to its present S72p. Cur- 
Tently however, the City’s 
main interest in Scottish and 


longer-term issues. 

Later this month the inde- 
pendent Television Commis- 
sion will that Scottish 
is to be awarded a new 10-year 
franchise to run from the 
inning of 1993. 
Scottish guessed correctly 
that it w be in 
the competitive tenders for the 


FTV franchises and put in 
a low bid in May. Its bid was 
than £1m a year and there 


been 
reports that it may have 
as low as £200,000. 
Scottish noted that 
about £4m - the estimated 
costs of applying for the new 
franchise - would be treated 
as an extraordinary item in the 
1991 final accounts. 

A large part of the £4m 

on Scottish retaining 


G4 


Ay 


up many of the leading 

mak- 

ers, it very dif- 

ficult for any potential rival 

bidders to get access to the tal- 
ent they would need. 


DC Gardner tumbles to 
‘disappointing’ £2.8m loss 


By Peggy Hollinger 


of £2.83m, after exceptionals, 
compared to a profit of £1.05m 
last time. 

Restructuring and abortive 
negotiations with potential 
investors resulted in an excep- 
tional charge of £1.63m. Inter- 
est peel doubled to £932,000 


(8A12,000). 
Mr Barry Topple, deputy 
1, Said the result was 
“very disappointing”, even 
though it had been predicted at 
at the June £4m rights issue. 
passed (Lap) and Mr Topple 
/ pple 
warned on the final pay-out. 


“We will pay a dividend in 
1991, but we may have to 
i full amount previ- 


ing training businesses both 
incurred losses in the first half, 
due to the seasonal nature of 
education courses and the 
recession in the UK financial 
services industry. 

The outplacement business 
~ which finds employment for 
those made redundant - 
increased sales and profits and 
was largely responsible for the 
tise in group turnover to 
£12.5m (£10.1m). 

Before exceptionals, losses 
per share were &3p (earnings 
3.7p). After, they were I8.6p. 


Dee os 


Ashley Gp 
shares fall 
on warning 


SHARES IN Ashley Group fell 
21p to close at 67p yesterday on 
the news that profits for this 
year would be largely 
une from the £13.6m of 
1989-90. 

However, there was some 
cheer for shareholders as the 
group forecast a 20 per cent lift 
in the final dividend. 

The group, which retails 
food in Spain and distributes 






DIVIDENDS ANNOUNCED 


window blinds, save t halfway 
Et edocs tt 
normally stronger second half 
‘was not 


Percy Bilton at 
£8.3m midterm 


A 47 per cent increase in 
income from property and 
investment activities enabled 


__ Property 

in £11.06m (£9.45m) and more 
than offset a 71 per cent crash 
~ from £2.07m to £594,000 — in 


Corres- Total Total 
Current Date of ponding for last 
Payment payment dividend year year 
Bitton (Parcy) int 5.67 Dec 5 54 = 4TA4 
CEOBION mvemrcnnensannnenell nil i 03 nil 1 
4 Nov 21 4 7.S$ 6.25 
nil =) 1.3 iat 45 
7 Dec 6 6.5 11.25 10.5 
1.75 Dec 9 4.76 . 
24 Nov 29 2 3.6 a 
2.875 Nov 292.875" - 14.375" 
45 Dec 18 4 45 4 





Dividends shown pence per share net except where otherwise stated. 
“Equivalent after allowing for scrip Issue. tOn capital increased by 


rights and/or acquisition issues. 
currency. 


stock. TFor 18 months. Irish 
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the contribution from con- 
struction, 


isfactory 
housing and 
contributed: 


in the half year 
came to 13.1p (12p) per share, 
and the interim dividend is 
stepped up to 5.67p (5.4p). 


Storehouse shares up 
on Tesco bid reports 


Mr Michael Julien, chief execu- 
tive of the Storehouse retail 
group, will return to work ear- 
lier than expected after 
recovering from a_ viral 
infection. 


But Mr Julien, who will start 
work again on October 14, may 
return to an interesting sce- 
nario if current stock market 
rumours turn out to have any 
substan 


8 ce. 

Storehouse shares rose 4p to 
108p yesterday on a renewed 
bout of takeover speculation. 
But Storehouse played down 


Frozen assets keep Salvesen on road to growth 
Andrew Bolger details Chris Masters’ dev 


Europe. 

That was the unusual expla- 
nation even by Christian Salv- 
esen, the distribution, manu- 
facturing and specialist hire 
when it recently 

Sm writedown 


on its distribution contract 
with a German frozen food sub- 
sidiary of Unilever, the Anglo- 
Dutch consumer products 


with 
Tglo, the Unilever subsi 7 
tos deliver frozen ae 


chief executive at the 
end of 1989, biames the rela- 
ively undeveloped state of the 
German retail distribution sys- 

He says that in what was 
West Germany, the top five 


which included : 


is being paid. 

The parent company lifted 
its profit from £31,000 to 
£138,000 but the main subsid- 
jary, Aluminium and Timber 
Securities, saw its loss more 
than double to £691,000. 

Tts trading loss deficit was 
little changed at £204,000, but 
bad debts of £161,000, contrac- 
tual litigation settlements of 
£199,000, and redundancy and 
reorganisation costs of £127,000 
meant exceptional charges this 
time were £487,000, compared 
with £131,000. 

The principal activities of 
the group are the manufacture 
of specialist joinery, alumin- 
jum and glazing products, and 
the management of a general 
investment portfolio. 

At June 30 net asset value 


food retailers have stores with 
an average floorspace of only 
970 sq m, compared with 2,150 
sq m in the UK and 4,360 sq m 


in 2, 

Whereas Aldi, the German 
budget chain, carries only 50 
lines of frozen food, Salvesen 
recently secured a contract 
with 460 Kwik Save stores in 
the UK, which will involve 
delivering more than 530 
different product lines each 
week. 

Although the UK group is 
reviewing its options in Ger- 
many, Mr Masters is pressing 
ahead with expansion in 
France and the Netherlands, 
where the group has won the 
contract to handje Unilever's 
nationwide frozen food distri- 
bution. 

The rethink in Germany 
flows from Mr Masters’ strat- 
egy of concentrating on busi- 
ness areas Where he believes 
Salvesen has a demonstrable, 
measurable and maintainable 
competitive edge. 

This refocusing led to last 
year’s withdrawal from tradi- 
ine The te and reward oe 

. transport fleet is now 
mostly committed to long-term 
contract, in many cases with 
the vehicles bearing the liv- 
eries of the retailers it serves. 

One painfol consequence 
was the closure of the trans- 
port t in Blairgowrie in 
Scotland which Salvesen 
bought in 1968, marking the 
start of the group's transport 
business. Mr Masters acknowl- 
edges that it was not an easy 





per share had fallen to 26.68p 
(33.29p) taking account of the 
loss, a £350,000 reduction in 
market value of the investment 
in Ex-Lands, and a drop in the 
value of the freehold property 
in Bradford. 

Losses per share were 2.82p 
(1.92p). The 1989-90 dividend 
total was Ip. 


8% advance for 
Microfilm Repro 


Microfilm Reprographics 
increased its pre-tax profit by 8 
per cent, from £7.59m to 
£8.19m, in the year ended June 
0. 


Earnings moved up ip to 
10.4p per share, and the total 
dividend is raised from 3p to 
3.6p with a recommended final 
of 2.4p. 

Turnover of this photo- 
graphic processing group 
improved from £33.6m to 
£34.4m. Last month it made 
“an important step forward" 
by acquiring Memex Informa- 
tion Holdings, which provides 
a computer software-based 
solution to the management 
and retrieval of information. 

In spite of the current eco- 
nomic conditions, the directors 
considered that 1992 should be 
another successful year. 


i 
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Dan Dare 
and Batman 
join forces 
in battle of 
the comics 


By Raymond Snoddy 


DAN DARE and Roy of the 
Rovers are joining forces with 
Batman and Superman — 
courtesy of Mr Robert Max- 
wel 


ll. 

The characters are involved 
in a joint venture which links 

, Maxwell Communi- 
cation Corporation's comic 
company, and London Editions 

ines, part of the Guten- 
berghus Group, publishers of 
childrens and family enter- 
tainment. 

The new company, Fleetway 
Editions, will be brought 
together in the London head- 
quarters of Maxwell Consumer 
Magazines with a total of 60 
titles. 

Mr Frits Raunstrup, a man- 

t consultant who has 
worked with Gutenberghus in 
the past will be responsible for 
tmplementing the merger. 

“It is very rare to find 
such a natural publishing fit 
and I am extremely enthusias- 
tic about the future of Fleet- 
way Editions,” said Mr Raun- 


The managing directors of 
Fleetway and London Editions, 
Mr Jon Davidge and Mr Robin 
dudd, will continue to ran the 
operational units within the 
merged company. 

Apart from Roy of the 
Rovers and Dan Dare the main 
Fleetway characters include 
dudge Dredd, a law giver of 
the foture and Disney charac- 
ters. The most well-known 
characters from London Bdi- 
tions include My Little Pony 
and Postman Pat as well as 
Batman and Superman. 

The financial terms of the 
merger were uot disclosed. 


Anselmini quits 
as MCC deputy 


chairman 
Mr Jean-Pierre Anselmini, the 


tion, has decided to resign 

m the company, writes Ray- 
mond Snoddy. 

Mr Anselmini, a French 
banker who joined Mr Robert 
Maxwell's main quoted com- 
pany in February 1988, said 

y that he was Jeaving 


chairman, to devote more time 
to his own business interests. 

Mr Anselmini, a scientist 
and specialist in thermo-dy- 
namics before becoming a 
banker, is planning to set up 
his own company in France to 
exploit some ideas in high 
technology. 

“I have been an employee all 

my life and I think the time 
has come to ran my own com- 
pany. if I don't do it now I 
vever will,” said Mr Ansel- 
mini. 
He also plans to get involved 
in exporting technology to the 
Soviet Union and Eastern 
Europe, possibly in collabora- 
tion with Mr Maxwell. 

Mr Anselmini said yesterday 
that he remained on the best 
of terms with Mr Maxwell and 
members of the Maxwell group 
of companies. He would con- 
tinue to serve on several 
boards of Maxwell companies 
in France and the Soviet 
Union. 

It has not yet been decided 
whether Mr Anselmini will be 
replaced. Plans for a demerger 
of the company’s US interests 
would leave MCC a much 

company. 


elopment plans for the future 


‘Trevor Humphrica 


MR CHRIS Masters, chief executive of Christian Salvesen, 


outside his company’s Neasden warehouse in north west 
London, which supplies clothing to the Marks and Spen- 
cer flagship store in Marble Arch. Marble Arch and the 
other and S stores which Salvesen supplies 
limited stocks, so goods must be rapidly replenished. 

of the average of more than 100,000 items of clothing sent 
out daily from the warehouse are despatched on the same 
day, some within three hours of the order being placed by 


stores si 


taff using hand-held computers. The distribution 


centre has a fleet of 22 radio-controlled lorries plying 


between Neasden and Marble Arch. At the peak 


periods, 2 


40-ton iruck is arriving every 15 minutes. 


decision, but insists: “There's 
no money in simple commodity 
transportation.” 

A group business which does 
make money is Agereko, which 
manufactures and hires power 
generators around the world. 
Specialist hire, including 
Aggreko, made trading profits 
of £21.8m on sales of £82.4m in 


the year to March, compared 
with a trading profit of £27.5m 
from the group's core distribu- 
tion business on sales of 
£248.4m. 

The fast-growing Aggreko 
requires heavy capital expendi- 


ture. Last year the specialist 
hire division swaliawed more 
than half the entire capital 











BER 5/OCTOBER 6 1991 


Walker refinancing 
may be imminent — 


By Roland Rudd 


HOPES ROSE last night that 
an agreement on Brent Walk- 
er’s long Lmegoriare (ener 
ins imminent 

Falke have continued all 
week over the terms being 
offered to the bondholders and 
yesterday for the first time Mr 
Dermot Smurfit, joint deputy 
chairman, of Jefferson Smurfit, 
the biggest bondholder, said: 
“We are close 2 getting some- 

signed off." 
eat Walker's advisers also 
said they hoped to have a com- 
mercial agreement signed by 
early next week. 

The breakthrough appears to 
have come after the company 
offered bondholders the chance 
to swap their bonds for a debt 
instrument. This is a special 
form of debt security, which in 
normal circumstances ranks 
ahead of the banks" preference 
shares. It also guarantees the 
bondholders a voice in any 
new restructuring plans. 

To get Smurfit’s approval 
the company has had to alter 


the original terms which wand 
have put the bondholders: at 
the bottom or a creditors quene 
in the event of a liquidation > 
In order to appease the ay 
banks, which are owed 
than £1.3bn, Brent Walker 
insisted that in the event ofan 
insolvency, the debt instri- 
ment would revert to havitig 
no preference over the banks’ 
preference shares. —_ 1 
The company is convinced St 
has now found ihe PPomabelgers 
the ranking o! 4 
that will satisfy both the banks 
and Smurfit. However, “Mr 
Smurfit warned that the com 
pany had made a deal with the 
bondholders before, only to be 
overruled by the banks. «{'" 
In a separate development 
Brent Walker's independent 
shareholders’ committee said it 
had talks with Lonrho, another 
bondholder, in which the inte 
national trading company 
offered to swap one of ‘tts 
shares for every four im Brent 
Walker. an 











Foreign buyers eye up. 
private UK companies 


By Peggy Hollinger 


PRIVATE UK companies are 
prime targets for foreign pur- 
chasers ~ indeed some 2 per 
cent of the top 2,000 of them 
fell into foreign hands in the 
last year. 

An annual survey by Jor- 
dans, the corporate informa- 
tion specialist, has found that 
foreign companies have pur- 
chased as many of the UK's 
leading private groups as have 
UK companies. Examples 
include Associated Fresh 
Foods, ranked 5ist by turn- 
over, now owned by Denmark's 
MD Foods Amba, and DDB 
Needham, the advertising 
agency, now part of Omnicom, 
the US marketing services con- 


cern. 

“Whether this is a result of 
overseas companies being 
more alert to the investment 
potential in the UK private sec- 
tor or a result of them being 
more able to afford to make 
investments, it is difficult to 
say,” says Mr Geoff Wilcock, a 
Jordans director. 

Meanwhile, John Swire & 
Sons, the holding company 
with interests from the to 
Hong Kong and including 
Cathay Pacific Airways, came 





top of the list im terms of pre- 
tax profits. In 1990, Swire made 


a taxable £389m. The graup 
also came in the top 10 vis-acis 
net tangible assets, profit mar- 
gins and total wage bill. -¢ 

Second came Robert Stephen 
Holdings, the family company 
of Mr Stephen Rubin. RSH 
owns interests in Pentland and 
Speedo, the 


the Raymond Revue Bar caba- 
ret club in London, moved 
from 16th to fourth in the 
league table of margins. ‘Fhe 
Paul Raymond Organisation 
has achieved margins | of 
almost 40 per cent for the last 
"Rational Parking Corpo 
atio: ar! rpOra- 
tion, whose founders Sir Don- 
ald Gosling and Mr Ronald 
Hobson. among the UK's 
highest paid directors with 
total remunerations of Fa 
and £3.9m respectively, 
achieved the fourt! e 8 
pre-tax profits and sixth 
est 


Littlewoods, the retail group, 
maintained its number ‘one 





position in turnover and 
ranked second in terms of pre- 
tax profits. a 





Concerto Capital lifts © ! 


Liberty stake to 15% 


By John Thornhill 


CONCERTO Captial 
Corporation, a trading com- 
pany representing the South 
African Myerson family, yes- 
terday bought a 14.6 per cent 
stake in Liberty, the textile 
manufacturer and retailer. 
This increased Concerto's total 
holding to 15.08 per cent. 

‘Mr Brian Myerson, an expa- 
triate South African Investor 
and spokesman for Concerto, 
said: “The stake is an invest- 
ment in what we consider to be 
one of the last remaining qual- 
ity brand names. Everything 
else has either gone to the Jap- 
anese or belongs to another 


D. 
Mr Myerson reiterated the 
statement made in September 
when Concerto bought its orig- 
inal shareholding: “We have no 


spending of £102m, with new 
Aggreko operations being 
opened in Canada and Spain. 

Salvesen's focus on niches 
even extends to the unglamo- 
Tous and recession-strapped 
world of manufacturing bricks. 
In spite of a 12 per cent drop in 
national demand last year, 
Salvesen Brick's sales volumes 
were only slightly down. 
Although ‘Margins were under 
pressure, it continued to make 
a return on capital of 20 per 
cent. 

Salvesen accepts that the 
UR’s retail distribution busi- 
ness is fairly mature, although 
it is constantly seeking to pro- 
vide extra, added-value ser. 
vices, such as cleaning the con- 
tainers in which food ig 
transported. 

However, the group is now 
looking at providing sophisti- 
cated warehouse and distribu- 
tion services to manufacturers 
as well as retailers. It recently 
won a contract from IBM to 
Manage a warehouse in west 
London containing 200,009 
computer components. Salv- 
esen has guaranteed to have 
any component packed and 
veady for despatch within 29 
minutes of receiving the order. 

As for Germany, Mr Masters 
believes the retail sector thera 
will be restricted for the fore. 
seeable future by limited open- 
ing hours and planning curbs 
On the size of stores. He says: 
“We will concentrate on the 
manufacturers, who are in the 
driving seat in Germany.” 


Present intention of bidding.” 

He said he would like to talk 
to the company about enhanc- 
ing shareholder value. “T think 
that as the 


shareholder ft would 
normal for us to meet them.”; 
Liberty said it had as yet had 
no contact with Concerto bit 
Bent of fhe companys wally 

Gi com 3 voll 

shares were family-held. FY 
Concerto acquired the Leg 
shares from the Merchant 
Navy Officers Pension Fund, 
which retains 6.5 per cent | 
Liberty's shares remained 
unchanged at 658p yesterday 
as Concerto’s intention to 
its iding had 


increase shareho! 
been well-publicised. = 


t 
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INTERNATIONAL COMPANIES AND FINANCE 


American Express foresees | Freddie Mac| Australian media 
fines dealers ; 


further loan loss charges after false |2¢Oups attract 
By Alan Friedman in New York orders row fund managers 


Py 1 said the third- about the viability and distinc- 
HE PRICE of American The company ; By Martin Dickson 


Express shares continued to quarter provision would tiveness of the franchise 

siueap on Wall Street, yesterday include 24m oF charges couned itself” a arves Golub, installed in New York poll Group, ee us Sang Leen such as pen- 
tey and delin- asi- sion 

ae ie Cine carves eo oer last July, tried to | A US federal government mess which has Capital recently became the 


admitted that it expected con- que! write-offs at Optima, as president 3 
tinuing loan loss provisions in weultias from the failure of brush aside the criticism yes- | securities agency, which acquired 9.1 per cent of News largest shareholder in Ameri- 
the fourth quarter of 1991, American Express to classify terday. But on Wednesday he the of | Corporation, has also pur- can Telephone & Telegraph, 
largely because of serious prob- loan problems properly. admitted: “We have not man- | the Salomon Brothers scandal | chased significant sharehold- the US telecommunications 
lems at its Optima consumer American Express has been aged our revolving credit | that orders for its debt had | ings in two other Australian giant, with its acquisition 
creat card ard subsidiary. criticised by analysts, some of operations well.” been widely falsified, has | media groups. i 
share price was down whom say the launch of Mr Golub refused to com- | imposed fines and other penal- | In statements to the Austra- stock valued at $650m. Capital 
ss at $21% by midsession Optima four years ago - asa ment on an estimate — attri- | ties on at least 18 leading Wall | lian Stock Exchange, Capital Group now holds about 1.6 per 
yesterday. It has dropped by 15 way of competing with Visa buted to Mr Michael Monaco, Street houses. said i r 
per cent since Wednesday, and Mastercard bankissuersin the chief financial officer — of The Federal Home Loan | of Hoyts Entertainment and Analysts said Capital’s fund 
when the company disclosed the credit card business - was $300m of fourth-quarter pre-tax | Mortgage Corporation, known | 6.14 per cent of Village Road- appeared to be bank 


worsening conditions inside severely mishandled. Joan loss provisions. 
the erouns travel-related ser- Mr Jim Daly, managing edi- “We are not prepared to con- { offending dealer would have to | cinema chains. t 
vices (TRS) division. tor of Credit Card News in Chi- firm Mr Monaco’s statement,” | Day r were i i 
The company said on cago, said the Optima problems said Mr Golub, saying only | cent of its commissions from | owned by accounts under the tries pull out of recession. 
ednesday that it expected to suggested that “there has been that the fourth-quarter ‘rome the corporation's 1990 and | .¥__EE Most interest has centred op 
i . News Corp, Mr Rupert Mur- 


We 

suffer pre-tax charges of $425m some slack management at sion sould be be “below” 1991 debenture sale. a 

in the third quarter ($265m American Express”. the third q The dealers would also be Kevin Brown doch’s media group, which 

after tas) to cover er sharply Mr Gerald Lewinsohn, an Mr Cae ana and Mr Jim Robin- | placed on probation for a year 7 traded at a low of A$3.30 

higher bad debts cat sed by its its analyst at Merrill Lynch, went son, chairman, have come | and be expelled from their and Louise the completion of a US$7.6bn 

Optima card programme. The further, saying the company under fire on Wall Street | member gronps if they vic- 7 earlier this year, 

company’s TRS division is “is spending vast sums of because of a string of problems { lated any other of the agency's Kehoe examine but has since recovered to 

expected to record a loss of money to protect its card fran- ~at American Express during | policies. trade above ASiL 

$50m. to $75m in the quarter. | chise and there are problems the last 18 months. Freddie Mac issues debt | the Strategy Capital said it had begun : 
through dealers and wees the News Corp shares in Rupert Murdock: unlikely to face:a bid fot News Corp 





behind Capital early: 1990, ‘before the full 

















za fands to buy mortgages which 
are then resald in packages to ’ extent of the group’s financial 
a 0 900 er Capi ase investors. Group § recent problems was clear. The pur- treatment of the company's for repayment in Febraity, » 
ting the Tnfiction of orders er h ha by Capital's US Swise a UE “Mtr Murdoch holds a block. Topetment at USsa00n in Jee 
i $s Us, an 7 fame; 
By: Andrew Fisher: th: Franiturt its securities - designed to snare Pp ure SES subsidiaries. ing stake in News Corp News Corp is expected-to 
DEUTSCHE Genossenschafts- great”. It will pay no dividend. It will then offer the fund to | help dealers get a bigger slice Ms Jolanta Masojada, media through a 43 per cent share- post a significant increase in 
bank, the central bank for Ger- The new funds will consist of the co-operative banks. of its debt - following the rev- Management of subsidiary analyst for Bain and CoinSyd- holding owned by Cruden profits this year as a result of 
many’s co-operative banks, DM900m from the cooperative — Under Mr Helmut Guthardt, | elation that Salomon Brothers } companies in US, Japan, ney, said there was little pros- Investments, a family com- interest rates, increased’ ‘ 
yesterday announced a savings banks and DM500m Mr Thiemann's predecessor, | had similarly rigged the Trea- | Switzerland and the The pect that the share purchases pany. The second largest share- sales by its book divisions, the 
DM1,4bn ($841m) injection of from the transfer of some of DG Bank became involved in a | Sury bond auction market. subsidiaries acquired their signalled the start of a take holding is a 15 per cent stake success of several films and an’ : ai 2 
funds to strengthen its DG Bank's financial holdings controversial dispute over} Fredilie Mac said at a con- | holdings independently, but over bid for News Corp. owned by Citicorp Nominees advertising recovery. byiits i 
finances and enable it to put to these banks. bond sale and repurchase | eressional hearing last month | Australian Stock Exchange “Obviously the investors are on behalf of a range of Austra- newspaper and ae : : : 
its recent problems behind it. Mr Thiemann, formerly the transactions with French | that 18 of the 25 members of | rules require the to be taking the view that News is lian financial institutions. The group will also beriefit s : — 
Mr Bernd Thiemann, DG head of Norddeutsche Landes- banks. These totalled about | its selling grop had admitted | disclosed in aggregate. one of the best placed compa- from the improved perfor; : =: es 
Bank's chief executive, prom- bank in Hanover, also said DG DMé6bn and led to heavy write- | falsifyig orders, although it There was no indication of nies worldwide to benefit from ews Corp: recently mance of the Fox Broadcasting : 4 = 
ised that the bank would con- Bank would streamline its offs at the German bank. Sev- | did mot name them. the identity of the clients for a recovery in the English- announced a net loss of television network in the US, 9=———-——--- 
centrate more on its basic busi- organisation throughout Ger- eral DG Bank employees were Most firms are expected to | which Capital was acting, but speaking economies, but I A$393m (US$3i4m) for and a fall in losses at BSKVB, oy yo rMENTS 
ness in future, especially in the many to cut costs. This would dismissed and arrested for for | Pay so as to keep in the guod | the group normally represents don't think a bid could succeed the year to June, after abnor- the UK satellite television Ven: 9" “ ; 7 
domestic market, including its include the shedding of several unauthorised trading. books of federal agencies, | institutional investors seeking because of the Mardoch family mal losses of A$714m including is expected-to . - 
new commitments in east Ger- hundred jobs. Be Tuiemann also sid 0G although payment of the fines | long-term shareholdings. holding.” she said. fees of A$193m relating to the 
many. In addition, the bank will Bank needed to - total about $m Capital Group manages more “In any case, News Corpora: refinancing and A$229m on the 
He said DG Bank would reabsorb its property fund, provisions against eossible ~ might be regarded as | than US$70bn in stocks and tion's bankers are very much disposal of nine US magazines. 
of guilt and { bonds under several entities. tied to Rupert Murdoch person- However, News Corp says it 


announce a break-even operat- Agina, having given up the defaults on sovereign debt. Its ledgment . tied 

ing result for 1991, which he lee of flosting {ton the stock provisions amount to roughly | leave the firms open to Capital Research & Manage- ally because of their belief in will have “no difficulty” in 

described as “anything but exchange after spinning it off. 50 per cent of its exposure. action. ment manages the American his ability to turn the company meeting debt repayments of 
Salomon Brothers was the | Funds Group of mutual funds, round, and anyone who took US$12bn this financial year. 

first firm to issue a statement | and Capital Guardian Trust over vows Corp might find The group, has already repaid 


DAF shrinks De Havilland to shed a acknowledging it = oe 7 manages money for institu- that it had implications for the US$780m of US$800m scheduled 
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marketing side * accepted the levy and would . - 
continue as a member of 
DAL, the long making Dut quarter of its workforce | grim: s «zm «| Mitsui confirms talks Carter Holt to sell off = 
commercial vehicles maker, is | By Berard Simon in Toronto Other government agencies : 
restructuring its UK sales and are continuing inv i 
Erica eatin aad | HAVILAND o Cnan, meakngempny wou ve |e Sigel fan with McDonnell Douglas | Simsmetal at A$2 a share: 
e ailing commuter dominated the European com- | members 0! ealing 
Sere ee | ei es SE BRET pe, | EEE LOE | wre, ow age vay mace eee eget ure si 
C0) consortium was e Havilland’s presen Japanese McDo! declined | SIMSMETAL, Australia’s Commission yesterday, : 
nn conn is planning to | blocked by the Com- owner, Boeing of the US, is | mission. house, confirmed yesterday to comment on the Mitsui | largest metal recycling busi- mea id ne ot wat ily : 
combine its truck and van | mission week, is to slash the company’s oe remarks, beyond saying that | ness, is to be floated on the to fall to A$id7m this i 
marketing and sales activities, | its workforce by more than a future with e Ontario and nies taliking with y discussions were taking place | Australian Stock Exchange by from A$20.5m in .1990-91. 
which in future will report | quarter. federal governments. Ontario's | Ames to close -Dannell De Douglas with many companies on risk- | Carter Holt the’ New were forecast to fal to ASiEOm 
direct to DAF's Eindhoven | The Toronto-based company industry minister, Mr Ed ona Possible role in the devel sharing, sub-contracting and | Zealand forest lucts . from A$s0Lm. ie! a 
rs. said that the plan to eliminate Philip, sald “we are working to | another 77 shops gpment and marketing of the other possibilities Simsmetal said Carter wo! The company said the fore- i : 
It is reducing the workforce | 1,100 of its 4,300 jobs was unre- do everything we can to save | : 2X ~ a jombo passenger the MD12X aircraft pro-| issue 70m shares at A$2 each, casts reflected worldwide eco- | 
by 25 to 265 and is removing | lated to the EC's decision, and this important company”. AMES Department Stores, the | aircraft which the US com gramme. valuing the company _at nomic recession, but added ig Ese 
layers of management in the reflects the slump in orders for Ontario had indicated that it | US discount stores group, is to | wants to develop by the mid- — The MDI9X, a stretched ver- | A$140m (US$L12m). The issue that some * improvement was | 
truck operations, based at | its Dash 8 turboprop aircraft. was willing to take an equity | close 77 of its 448 omtlets, | 1990s. sion of the recently introduced | price represents a forecast expected in in operat perfay- 
‘Thame, southern ithern England. The job cuts cast another stake im de Havilland, but has | Writes Nikki Tait in New York. McDonnell Dougias has been MDI, would seat 270 to 440 | pricefearnings multiple of 9.8. the thine quarter 7 “f 
Mr Roger Phillips, marketing | shadow over de Havilland, the declined to buy back any |. Ames filed for Chapter 11 | seeking international partners passengers and compete with| Mr John Crabb, Simsmetal of the the foandlal year ext ext} = — 
and sales managing director of | largest industrial employer in shares it sold to Boeing when | bankruptcy protection 18 | to fund the development of the the Boeing 747-400. managing director, said Carter June. 
the UK operations, Mr Ian | the Toronto area and a politi- it privatised the company in | mouths ago. Since then, it has | aircraft, which is expected to — Mitsui sald that McDonnell | would not retain an interest in The flotation t the third to | a 
Jones, director, and | cally sensitive symbol of the 1986. Canada’s other airframe | closed 234 stores. cost some $4.5bn, and the Douglas had asked the com- the company, which operates be announced in Al 
Mr Cliff Grant, finance direc- | Canadian aerospace industry. maker, Bombardier of Mon- | The closures will affect 4,500 | board of the company is due pany to select suitable parts | in Australia, New Zealand, the recently, following the Asis SCURReNe > 4 
tor, are to leave the company. | The EC blocked the sale to treal, has also turned down | employees. A charge will be | to decide this month whether makers for the development of | US and Asia. privatisation of the Common: EXCiEs nes 
DAF is 16 per cent-owned by | Aerospatiale of France and approaches to come to de Hav- | taken against earnings in the | to go ahead with developing the MD12X as well as to pro- In a prospectus registered weelth Bank and the As2aum : beta, a 






British Aerospace. Italy’s Alenia because the illand’s rescue. quarter to October 26. the aircraft. vide funding. with the Australian Securities flotation of National Foods: :: 
WORLD COMMODITIES PRICES t 



















































































































































































































WEEKLY PRICE . COCOA - London FOX fone LONDON METAL EXCHANGE (Prices supplied by Amalgamated Motal Trading) HEATING Ol 42,000 US galls, cants/US gall Chicago 
Latest Change Year High 
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MONEY MARKETS 


‘THE LONDON money markets 
‘were quiet i. coe - the 
‘previous days caused by sy 
|key three months interbank 
(rate was little changed at 


“ cent. 
The Bank of England a 
‘ casted a day-to-day shortage 

| £850m, aronad half that of 
i recent days, and it met this 
’ exactly with various rounds of 
; assistance throughout the day. 
. With the Bank estimating 
. that Exchequer transactions 
‘would inject liquidity into the 





lending rate 
UK Goat Oper cea 
—-~ from September 4, 1991 
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market, money dealers said the 
flow of tax payments into the 
Treasury hed dried up. A 
further small ae is 
expected on 'e 

Despite speculation in the 
currency markets that sterling 
the narrow 










the money market. 
No change is expected in 
i for the 
had 


rates 


has now been discounted and 


REIGN GANGES 
iployment data boosts dollar 


The yen shrugged off the dol- 
Jar’s strength and continued to 
push higher on widespread 
suggestions that the Group of 
Seven finance ministers meet- 
ing next weekend will agree to 
twalte the Japanese currency. 





corporate orders account: 
for only a fraction of the 
turnover, 

Despite the dollar's rise, 
economists said the employ- 
ment fgport did not provide 
conclusive evidence that a 
strong recovery was underway. 
Together with weak figures for 
money supply growth they 


believe an easing in rates has 
Indeed, a disappointing set of 
tetail sales figures for August 
on. Friday could spur the Fed. 
eral Reserve into if 
said Mr Steve Barrow at 
ical Bank in London. 
The dollar closed in 
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6.967 


0.882 
2.89% 4 


0.701 1219 


they did not want the yen to 
appreciate, although there is a 
suspicion that they are happy 
to see a gradual rise in the yen 
in advance of the meeting, 
thereby avoiding domestic 
accusations of wilting under 
ure. 

The dollar fell back to 
¥129.95 from Y130.75, while 
sterling slipped to Y226.25 from 
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URRENCIES, MONEY A 


‘Y228.75. 


Sterling began the session 
easier on speculation that it 
would move to the narrow 
band within the ERM. But the 
suggestion was quickly dis- 
counted and sterling recovered. 
Sterling finished higher at 
DM2.9175 from DM2.9150; at 
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DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 
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1.14 7453 0.820 


0.676 
a7i4 
1965 
0.772 
0.600 
0.905 
i 
3.284 
1.383 


Yeo per 1,000: French Fr. per 10: Lira per 1,000; Belgian Fr. per 100. 


London rates steady 


little change is anticipated 
the yearend. 





Analysts Aoted. that the 
Bundesbank's injection of 
DM1.3bn through its latest 
roand of securities repurchase 
agreements had reduced 
upward pressure on rates. 


Reserves on deposit 
Bundesbank as well as the 
average for the month stood at 
DM75.2bn on Tuesday. 
Lombard borrowings were 
DM200m on Wi ’ 

In New York the Federal 
Reserve stayed away from the 
money markets, signalling 
there will be no immediate 
change in credit policy. 

Federal funds were at 5% per 
cent at the time when the Fed 
usually operates in the 
markets despite the talk of a 
rate cat. 
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The Financial Times proposes to 
publish this survey on 
November 20th 1991. 

This survey will look in depth at 
OMAN and how the country is 
developing. It will be of icular 
interest to the 54% of Chief 
Executives in Europe's largest 
companies who read the F.T. If 
you would like to reach this 
influential audience, call Cliff 
Crofts on 071-873 3269 or Fax: 
071-873 3079 


Data source: Chief Executives in Europe 
1990 
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Gristol Waterworks Co: &%\Cons 
Pri Stk = £375 (20091) aden 
E2400 (273651) . 


The FT proposes to publish this.” 


. December 6 
This survey will be read in 160 
countries worldwide, including 
Colombia where it will be 
distributed. In Europe 8 
the professional 
community regularly read the 
FT. If you want to reach this 
important audience, call ‘ 
' Paul Maraviglia 
on 071 873 3447 
or fax 071 873 3079. 
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Account Dexting Dates 

Dealings: 

Sep 16 Sop 30 oc 16 

Sep 2 Get 10 Oct 24 
“or Oct 11 Oct 25 

oar * ote New 4 
rsa 
took the tales 


the longer end of the range. | 
Currency influences had lit- 
le effect on the blue chip inter- 


night levels in spite of the 
early rally on Wall Street. 

Trading volume in British 
Aerospace, which dominated 
the market this week on bid 
speculation, was much reduced. 
and the shares drifted lower. 
Turnover across the full range 
of the market was unexciting, 
and the Seaq network recorded 
only 457.1m shares through the 
system compared with 511.9m 
on Thursday, There was a 
noticeable absence of the share 
placings which have featured 
in the market in recent weeks 
and have attracted most of the 
institutional interest. 

The reduction in equity busi- 
ness reflected market percep- 
tions that the final quarter of 
the year may prove less excit- 
ing than the three-month 
period to the end of September. 
Some analysts believe that the 


annual conference of the Con- 
servative party next week may 
coincide with another half 
point cut to 10 per cent in UK 
base rates; but they also admit 
that any further reduction 
below 10 per cent is unlikely in 
the foreseeable future. 
Although the corporate 
reporting list is lighter next 
week, the market still fears 
that further evidence of the 
inflicted on company 
Profits by the recession will 
surface before the end of the 


year. 

5.G. Warburg, however, com- 
mented this week that the 
combination of a recovery in 
earnings and low inflation 
augurs well for further prog- 
ress in the stock market in the 
first half of next year. Warburg 
predicts a Footsie at 2,900 by 
lune, 





je LONDON STOCK EXCHANGE 
"Karly losses recovered in thin trade 


_ By Terry Byland, UK Stock Market Editor 


© Retail turnover levelled out 
this week as the market 
entered the final quarter of 
1991. However, volume 
exceeded last year's averages, 


London SE volume 


Turnover by volume (millon) 
Eact 


infra-marked business & Overseas tumover 





ho 20 23 2 2528 27301 2 3 
September 1991 Oct 





Royal | 
-hit by 
re-rating 
1 MOVE by Standard & Por, 


igat Royal Insurance 
twatch” continned to — 


ity”; “hardly cause for con- 
‘ ‘alist’ said 


Indusizies. : 
Mr Donald Anderson at 

«Hoare said the downward 
fr estimates were 





next year's general election 
would have a big effect on the 
p market. 


plasterboard prices throughout 
lost 4 to 1' as did He 


thin Commercial 
Union 7 off at 498p despite 
sceptic i 
the market over this week's 
stories that Sun Alliance may 
ml 5 its 14.6 per cent stake. 


cross transacted 
at the day’s low 
point for First National 
Finance, The shares later ral- 







activity helped Dowty Grow 


talk of a bid for FR Group 
faded and the shares retreated 
6% to 167%p. Good two-way 
business was noted in 
Rolls-Royce though the shares 
gave up a penny to 145p on 
turnover of 3.4m. 


British Airways firmed 1% 
to 192%p on turnover of 2m 
with Charterhouse Tilney con- 
tinuing to show keen interest 
in the shares. 

News that Capital Group, a 
Californian investment man- 
agement group, had acquired a 
9.1 per cent interest in News 
Cor Mr Rupert Mur- 
doch's media group, boosted 
the company's UK ici 

News International. The 
shares climbed 15 to 210p. 

There was heavy i 





Bid stories continued to 
swirl around the stores sector, 
helping to boost prices in two 
companies long-rumoured as 
takeover targets. Tesco was 


house added 4 at 108p and Bur- 
ton climbed 3% to 47'4p. 











Rises Falls 
il 61 


FALLS YESTERDAY 


On Friday 
5 
314 
wz 
B 5B 
9 10 
24 Ww 12 
56 


593 1,776 2,601 2,401 8,741 


Both Goldman Sachs and 
Societe Générale Strauss Turn- 
bull recommended Next. Ana- 
lyats were however divided 
over whether the stock looked 
cheap on conventional valua- 
tion terms or because the 
actual level of sales was higher 
than the company had 

The shares added 2 
at 49p. 

Ratmers recovered some of 
the ground lost on Thursday 2s 
formerly cautious analysts rec: 
ommended buying of the stock 
at its new lower levels. Ratners 
rose 7 to 90p, still 25 down on 
the week. 

Ranks Hovis McDougall 
dropped 5 to 268p with dealers 
saying that Hoare Govett had 
placed 2.5m shares at 265p. 
There was also talk that RUM 
would suffer because of the 
increased competitivness in 
milling and baking industry. 
AB Foods suffered from the 
same concerns and lost 10 to 


4480p. 

Albert Fisher remained 
weak amid talk that write-offs 
might cut its interim profits to 
£87-89m from £73m previously, 
The results are due to he 
announced shortly. The shares 
fell 3 to S7p. 

Sainsbury fel 7 to 357p on 
widespread suggestions that 
UBS Phillips & Drew had rec- 
ommended a switch into Tesco. 
But Tesco was 3 lower at 260p 
on talk that it could be about 
to launch a bid outside the 
food retailing sector. Store- 
house and Burton were men- 
tioned, although most market 
specialists thought this 


unlikely. 

Reassessment of Pilkington 
helped the shares to recover 5 
to 
Th 


. They fell away on 
profit fore- 
cast cuts. As well as the 5.7m 
turnover recorded on the Seaq 
ticker the stock saw two blocks 
wee 
at 144p, 

Financial 


sulting com) 
a 
the interim dividend. 

Hogg Robinson, the travel, 
transport and financial ser- 
vices group, was active as UBS 


unchanged at 178p. 
also placed 1m Macfarlane 
Group shares at 203%p. The 
block represents two per cent 
of the Scottish packaging 


Floor coverings company 
dames Halstead picked up 15%. 
to 373%p following the 
announcement of record fall. 
year profits, a raised dividend 
and an optimistic outlook from 


chairman. 
At least two leading UK 
broking houses were recom- 





COMMODITIES 
WEEK IN THE MARKETS 





THE TIDE of concern about 
the prospect of heavy Soviet 


sales undermining an already- 
depressed gold market ebbed 
this week after a 

Soviet economist said 


a television n 
Soviet Union had sold vast 
quantities of gold last year, 
cutting its reserves by two-. 
thirds to about 240 tonnes, 


roughly equal to the present - 


annual production rate. 
Although this revelation, 
described by one trader as 
“only a little short of sensa- 
tional”, was received with 
pticism in some quarters it 


tonnes, depending on the 
assumed level in 1970. And 
those stocks included more 
than 100 tonnes on deposit in 
the west under swap arrange- 
ments and 374.5 tonnes of 
“monetary gold” in Gosbank, 


” the state bank, he pointed out. 


Mr Smith's estimate is con- 
siderably higher than Mr Yav- 
Jinsky's but it is much lower 


-‘than the 2,000 to 3,000 tonnes 


that many other analysts have 
been talking about recently. 
Moreover, the UBS analyst 


suggested that fears of “cha 
otic” sales of following the 
break-up of the Soviet Union 
hed been ted. Most of 


the reserves were still central- 
ly-held, he pointed out, and 
“possession is nine points of 
the law when the law is so 
Ddefined”. 
eek the London err 
ange copper prices put in 
a steadier performance with 
the cash price ending £3 up on 
the week at £1,352.50 a tonne. 
However, the fact that such a 
modest response was made to 
rioting in Zaire, the third big- 


‘gest copper producer, the 


break-down of labour contract 
talks at the 160,000-tonnes-2- 
year Highland Valley mine in 
Canada and the continuing 
drawdown from LME ware- 
house stocks served to high- 
light the underlying depression 
in the market. 


With no such factor to 
relieve its fon, the alu- 
minium market continued to 


lows. As LME stocks rose by 
another 16,475 tonnes to a 
record 713,525 tonnes, the inex- 
orable fall in prices was punc- 
tuated only by bargain hunting 
purchases and by speculators 
who had sold short taking 
their profits. At yesterday’s 
close the cash aluminium price 
was quoted at $1,117.50 a 
tonne, down $44.50 on the 
week, 


LME WAREHOUSE STOCKS 
{As at Thursday's close) 
tonnes, 





Aluminium 
Copper 
Lead 
Nickol 


Zing 
Tin 


A stocks rise to a record 
150,850 tonnes also pointed the 
way to life-of-contract lows in 
the zinc market, where the 
cash position fell $23 on the 
week to $904.50 a tonne. 

Mr Graham Phillips, analyst 
at Credit Lyonnais Laing, 
suggested that there would be 
little improvement in zinc 
prices for at least another year. 
tt would rise only if several 

-cost mines were closed. 

At the London Futures and 

Options Exchange, coffee trad- 





‘Gold climbs as Soviet fears fade 


ers evidently did not share the 
optimism professed by dele- 
gates at the conclusion of last 
week's International Coffee 
Organisation talks in London. 
“We are relieved that at least 


September's scheduled expiry, 
but still without any m - 
nism to support prices. The 
organisation’s export quota 
system has been suspended 


damage that had bean prop. 
ping up prices. Despil ying 
by £10 yesterday the January 
robusta futures position ended 
£96 down on the week at £516 a 
tonne, 


In contrast, the cocoa mar- 
ket was buoyed by rumours 
that analysts were about to 
increase their estimates of the 
1991-82 world production defi- 
cit. And with short-covering 
fuelling the rise the March 
futures position closed yester- 
day at £820 a tonne, up £36 on 
the week, reaching a 1émonth 
high of during the day. 


Richard Mooney 








FT-A All-Share Index 
1300 






1250 ..” 
1200 . 
W905 


Equity Shares Traded_ 
Tumover by volume (million) 


Intra~mathel business & Overs 


Oct 
mending the oil sector as crude 
oil prices pushed upwards to 
$22 a barrel. 

BP attracted some heavy 


a3 gain at 399p on turnover of 
9.1m, Shell rose 3% to 504%p 
on 3.3m. 


MARKET REPORTERS: 
Daniel Green, Peter John, 
Joel Kibazo, Jim McCallum, - 
Steve Thompson. 


@ Other market statistics, includ- 
ing the FT-Actuaries Share indl- 
ces and London Traded Options, 
Page 11. 
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company's soft drinks group, 
which includes the Just Juice, 
One Cal and Capri Sun 
brands. 


m EUROTUNNEL has 
appointed Mr Peter Anderson 
as executive director of finance 
and planning of the future 
operational company Transco. 
Mr Alain Groult has been 
made car marketing manager 
for Eurotunnel and Ms of 
Eurotimnel's fnture holidays 
business. 
Mr Anderson was secretary 
of the Transco board, while 
Mr Groult joins Eurotunnel 
ked i Gamuuyant < 
worked in 
France for eight years, For the 
past three years Mr Anderson 
es in the 
Ms Harris was previously 
with Enterprise Holidays and 
before that LG, where she was 





COMPANY LTD. Mr Firth will 


also become director of 
operations for Tnigersoll-Rand’s 
Construction Equipment 
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é 
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Dow loses early gains in 


. Wall Street 


- 2 early boost yesterday morn- 
* ing; but in the absence of the 


‘for interest rate cut, all: 


the gains were given -back 
by midsession, writes Patrick 
Harverson in New York. . 


_ By 1pm the Dow Jones 
indestr ww Jones 


bond prices rose in tion 
of a rate cut the benchaark 


. Shyear 
% to 1008 at 


7.892 per cent), share prices 
failed to maintain thet early 
strength, unsettled by worries 
about the approaching third 


_ Quarter corporate earnings sea- 
son 


Among individual stocks, 
American Express weakened a 
further $% to $22% on turn- 
over of 3.2m shares after its 
forecast earlier in the week of 
substantial third quarter 
charges because of an increase 
in provisions against credit 
card, loan losses. — 

RJR Nabisco slipped $% to 
$10% on turnover of 1.6m 
wed to switch out of the com- 
stock and into the pre- 
in the wake of 


~ absence of rates move 


$121%, AMR, the parent of 
American Airlines, slipped $% 
to $54% and US Air, which is 


te renee losses, fell $% to 

On the over-the-counter mar- 
ket, technology stocks were in 
demand, with Apple up $% at 
$48%, Intel up $1 at $40%4, Sun 
Microsystems up $% at $23% 
and Lotus Development $% 
higher at $27%. 


Canada 


TORONTO stocks slipped 
midday in dull 


ae 





index fell 12.88 to 2,792.49, 
weighed down by Inco which 
fell C8% to C$23"% at midday. 

Forestry companies also 

umped, with Noranda Forest 
slipping C$% to C$7% and 
MacMillan Bloedel C$% to 
CSI6%. 


Paris and Milan bear the 


resistance level of 1,850 on sall- 
ing prompted by a report that 
Socialist Party leaders were 
putting pregsure on the eco- 
nomics minister, Mr Pierre 
Bérégovoy, to resign. The min- 
ister denied the rumours and a 
firm start on Wall Street 


helped the CAC-40 index come - 


off the day’s low of 1,843.95 to 
close 15.20 lower at 1,851.91, . 
down 1.7 per cent on the week. 
Volume was estimated at a 
modest FFri.sbn after Thurs- 
day's L187bn. 

Analysts said that the politi- 
cal uncertainty, the recent 


: "MILAN came off the day's 
low on a late rebound but trad- 


25,000 after bours. 


“— Olivetti eased L15 to 13,145 
> as Nomura issued a sell note in 
~e. the wake of interim results 


suggested a further 
of rationalisation. a ie 
'D 


Both i 
0.4 per cent on the week. 
Volume was low on the 


‘brunt in a weak session 
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Hourly changes 


Ttam Woon 1 


pm 
1086.85 1097.00 1097.69 1096.98 1 


2pm 3pm 4pm _ Close 
(096.16 1097.52 1097.30 1098.21 





_ Day's High 1098.70 


Day's Low 1094.63 





Oct 3 
1102.18 


Oct 2 
1104.34 


Oct 1 
1105.95 


Sep Sep 27 
1100.47 


1104.16 





Base value 1000 (28/10/00) =f Partial. 


iday, after DMS8.7bn on 
Wednesday, and special and 
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; Datastrenc 

this week, dropped another 
DM17.50 to DM427, a fall of 
DM110, or 20.5 per cent over 
the past three trading days. 

Banks were middling to firm 
despite reported problems at 
DG-Bank, the central clearing 
bank for Germany’s coopera- 
tive banks. Retailers were 
weak, with Asko down DM14.50 
at DM846. 

STOCKHOLM closed slightly 
lower as a strong opening fiz- 
zled out. The Affarsvarlden 
General ees fell 9.80 2 
1,029.3, little changed on 
week, in turnover of SKr26im 
after SKr296m. 

Shares had risen at the start 
after a forceful policy declara- 
tion by the new prime minister 
Mr Carl Bildt, who promised to 
cut taxes and encourage small 


i 





businesses. 

Skandia rose SKr3 to SKri93 
on EE faa of a 
takeover y lorwegian 
insurer Uni Storebrand. Uni 
Storebrand later denied the 


BRUSSELS heard that the 
Belgian prime minister, Mr 
Wilfried Martens, had sul 


ted ° 
the Bel-20 index, down to 
1,096.31 at one. point, recovered 
oh te day and 4 per cnt 
on per cen' 
AMSTERDAM ca 

AM came off the 
Se To 2a ea 
Index was 0.1 off at 89.4, down 
1 per cent on the week. 

The trading group, Hage- 
meyer, rose 50 cents to 
Fi . Yesterday it said it 
hhad issued 500,000 new shares 
worth Fl60m in a private 
placement with three institu- 


the more liquid, blue chip 


‘ stocks ahead of tomorrows 


general elections. MADRID’s 


index closed 2.10 lower 
at 265.31, 3.4 per cent lower on 
the week. 
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WORLD STOCK MARKETS 


Country versus industry debate in Europe 


The traditional approach to stock selection still has its advantages, writes Peter Martin 


HOULD YOU try to man- 
age money by making 
Pan-European stock and 
sectoral choices? Or is the tra- 
ditional approach - pick a 


stock market first, then make . 


sector or stock selections — 
still the best approach? 

Over the past couple of 
years, European stockbrokers 
have started to reorganise 
their research teams to allow 
the first approach. But there is 
precious little evidence that 
investors are, as yet, adopting 
it on a large scale. The only 
exception, perhaps, Is in a few 
sectors such as chemicals or 
pharmaceuticals where the big 
companies are truly global and 
are thought to move more in 
line with one another than 
with their local markets. 

Now a study* by Mr Sushil 
Wadwhani of Goldman Sachs 
International argues that this 
investor caution is correct. If 
European markets have con- 
verged, he argues, that is only 
because they have all started 
to move more closely in line 
with the US market. Conse- 
quently, says the study, “the 
‘country factor’ easily domi- 
nates the ‘industry factor’ in 
explaining an individual com- 
pany’s stock market perfor- 


ASIA PACIFIC 


mance.” 

The arguments that underlie 
this conclusion are statistical. 
They start from the undoubted 
fact that interest rate changes 
have become noticeably more 
highly correlated since the 
inception of the European 
Monetary System, At first 
glance, equity market move- 
ments have also become more 
highly correlated, at least in 
the 1985-91 period. Indeed, over 
these years, the average corre- 
lation between the equity mar- 
kets in France, Germany, Italy, 
and the Netherlands - five of 
the core countries of the EMS 
— was 0.61. This figure implies 
that nearly two thirds of the 
time the markets were moving 
together. 


However, if you look at cor- 
relations between these mar- 
kets and the US, you get a sim- 
ilay increase in convergence. 
The average correlation in the 
1985-91 period worked out 0.57, 
not far off the intra-European 


Another set of statistical 
tests suggests that the effect of 
the US market on individual 
tisen in the post ERM period, 
risen in post: i 
while the effect of the Pest of 
Europe had fallen. Mr Wadh- 


wani is at a loss to explain 
quite why, though he suggests 
a couple of reasons: that a 
higher ion of the profits 


of European companies are 





FACTORS AT WORK 
Country Country Industry 





France 0.62 0.26 
Germany 0.66 0.40 
Italy 0.98 0.12 
Neth'lands 0.72 0.38 
Spain 1,08 o.17 
Sweden 0.86 0.14 
Switzerland 0.79 0.28 
UK 0.53 0.55 


Moto’ Thess figures measure ihe percorage 
change in an individual company's stock 
nce in response ta a 1 per cont change in 
the fector. ‘Sourte: Gokiman Sachs 


tests compare the influence of 
the country factor and the 
industry factor in explaining 


Gin statistical terms, at least) 
the variance of the weekly 
returns among stocks compris- 
ing the FT-Actnaries World 
Indices. 


The table shows how one 
Percentage point changes in 
national market or 


Switzerland the country effect 
is four times greater than the 
industry effect; in Italy, Spain 


many, the country factor also 
out-explains the industry fac- 
tor, though not by as much. 
“The only exception is the 
UK,” says the study, “but even 
there the country factor 
explains as much as the Euro- 
“These 
results suggest that, 
in general, the European mar- 
kets are still relatively seg- 
mented. Conseq uenty. a coun- 
analyst is extremely 
teal 
It is hard to argue with that 
conclusion. Still, the striking 
thing about the table is that it 
shows that the markets which 
are most segmented are those 
which have distinctive 
national characteristics, such 
as influential state-owned 
investment institutions, strong 





barriers against foreign share 
ownership, or widespread 
cross-holdings. The ones which 
show a significant industry 
effect, by contrast, have stand- 
alone companies, private-sector 
predominance and an open- 
ness to foreign shareholdings. 
‘Thus, the distinctively differ- 
ent Italian, French, Spanish 
and Swedish warkets show the 
country effect predominant; 
and the British and German 
ones show a substantial influ- 
ence from the industry effect. 


ogether, the UK and 

Germany make up 58 

per cent of the total 
market capitalisa oer of cae 
European part e FT-. - 
aries World Index. So between 
a half and two thirds of Euro- 

equities, by market capi- 
talisation, show a marked 
industry influence. Which 
means that, though country 
analysts useful, pan- 
European industry analysts 
have their place too. 


*Are European Stock Markets 

ing?, World Investment 
Strategy Highlights, October 
1991, Goldman Sachs Interna- 
tional, 133 Fleet St London 
EC4A 2BB. 


Nikkei falls on profit-taking before weekend 





Tokyo 


SHARE PRICES turned down 
yesterday, despite the yen's 
strength against the dollar and 
a rise in bond prices, as cau- 
tious investors took their prof: 
its before the weekend, writes 
Emiko Terazono in Tokyo. 

The Nikkei average fell 
114.54 to 24,596.90, ap 2.6 per 
cent on the week, after a high 
of 24,702.55 and a low of 
24,439.98. Volume fell to 450m 
shares from 600m as domestic 
jrenbons stayed on the side- 


Losers led gainers by to 
368, while 158 issues remained 
unchanged. The Topix index of 
all first section stocks edged up 
0.58 to 1,883.82 but in London, 
the ISE/Nikkei 50 index fell 
4.29 to 1,423.13. 

The recent rally, which 
pushed the Nikkei above 
24,500, caused some investors 
to become nervous of the quick 

ce of the advance. Mr Nick 

t at Baring Securities said 
that domestic tutions had 


. become wary of buying at cur- 
ra neal 


Rumours ote uncer- 
tainty in the U: which ran 
through the market during the 

session, also 


mornin 

some market partici- 
pants. But traders said that 
news that Mr Toshild Kaifu, 


Liberal Democratic Party's 
leadership election did not 
affect share 


prices. 
The strength in the yen 
prompted institutional inves- 
tors to unload iented 


year’s low of Y5,190 before fin- 
ishing Y180 lower at to Y5,200. 

Topy Industries, the most 
active issue of the day, rose 
Y¥50 to Y787 on buying by 
investment trusts. The issue 
has been popular since it was 
included in the Nikkei 225 





SOUTH AFRICA 


JOHANNESBURG extended 
Tharsday’s gains bat trading 
was cautious ahead of the 
weekend, The JSE all-gold 
index added 8 to 1,168 while 
the industrial index put on 13 
to 4,061. The overall index 
Tose 16 to 3,389. 





Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie In conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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Financials were higher on 
buying by foreigners. Indus- 
trial Bank of Japan rose Y180 
to Y3,460 and Nikko Securities 
added Y5 to Y974. 

Pharmaceuticals and bio- 
technology related issues lost 
ground on profit-taking. The 
issues have been popular on 
short-term trading by dealers 


ouchi Pharmaceutical lost Y20 


‘Y2,960. 

In Osaka, the OSE average 
Tose 77.71 to 27,009.42, advanc- 
ing for the eighth consecutive 
day. Volume totalled 38m 
shares. Ono Pharmaceutical 
was the most active issue of 
the day, rising Y390 to Y5,540 
on professional buying. 


THE PACIFIC Rim ended the 

week on a mixed note. 
MANILA rose for the fourth 

day following a Supreme Court 
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BRITISH FUNDS 
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es 


decision to free the shares of 
Manila Electric Company 
seized by the government, pav- 
ing the way for a wider privati- 
sation of the company. 

The composite index surged 
27.96 or 29 per cent to 988.27, 
up 3 per cent on the week, in 
turnover of 136.9m pesos after 
1873m. 


A primary offering of 7.5m 
Manila Electric shares has 
been set for November. The 
freed shares will be included in 
subsequent secondary offer- 
ings, on top of the 21.5m shares 
originally scheduled after the 
primary : 

NEW ZEALAND fell on news 
that the government would 
reap a third less than planned 
from the reform of state pen- 
sions. The NZSE-40 index 
closed a o. 1.6 Per cent 
lower at 1, , o per 
cent on the week. Turnover 
rose to NZ$14m from NZ$8.9m. 

The property investment 
group, Robt. Jones Invest- 





ments, lost 1 cent to 41 cents 
on unusually heavy turnover 
of 5.9m shares. The company 
has been in discussions this 
week with the stock 


watchdog its investi- 
gation of the Robt Jones scaif 
share scheme. 


HONG KONG declined on 
profit-taking after a six-day 
rally to record levels, and as 


some shares went ex-dividend. 


2.1 to 1,587.1, up 1.8 per cent on 
the week, as turnover fell to 
A$188m from A$193m. Wood- 
side Petroleum rose 2 cents to 
A$4.00 In active inves- 
tors were attracted by the com- 





pany’s potential as a liquefied 
natural gas producer. 

SEOUL surged on specula- 
tive buying after Thursday's 
holiday. The composite index 
closed at 720.53, up 15.85 from 
Wednesday, and up 5.1 per cent 
on the week. Turnover rose to 
Wonda.iba after Won28dbn on 


17 

BOMBAY dropped for a sec- 

ond day runuing on credit 
fears, the BSE 


42.47 lower at 1,773.15, 
down 5.2 per cent on the week. 


F 
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FT-ACTUARIES SHARE INDICES - QUARTERLY VALUATION 


The market capitalisation of the groups and sub-sections of the FT-Actuaries Share 
Indices, as at September 30 1991, are expressed below In millions of pounds and as a 
percentage of the All-Share Index. Similar figures are also provided for the preceding 
quarter and for December 31 1990 after allowing for the year-end changes. 


EQUITY GROUPS 
& SUB-SECTIONS 
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The FT proposes 
to publish this 
survey on 

October 30 1991. 
54% of Chief 
Executives of 
Europe’s largest 
companies read the 
FT. If you want to 
reach this 
Important audience 
by advertising in 
this survey, 
caltPatricia 
Surridge on 071 
873 3426. or Fax 
071 873 3079 




































Data source: Chief 
Executives in Europe 1990 
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Kaifu loses support of party heavyweights over attempt to bring in p olitical reform 
Japan’s prime minister to stand down 


By Stefan Wagstyi in Tokyo 


a yeste! a soul not a toe Gatt trade talks. ~ This su Mr kalfa inmrodacsl ot to a There seems to be a growing “Ste "Sears io) 
minister, rday said he not an summer ced 7 . 
seck reelection when is term of office to 1 fund nimselt this week pit; into the Diet (pa Polite ‘Takeshita detided that Mr Kaitn| feeling in the London markets FT-SE Index: 2,624.6 (-1.0) 
ires at the end of the month. He agains joboru reform - When party could no faction infla' 
thereby submitted to a battle Mr chiefs of the LDP’s scrapped the bills on Monday, to their oe oad the minis-| the past three 
of wills with senior leaders of his Lib- biggest faction and Mr Kaifu's most surprise, Mr Kaifu exploded with rage, ter, but must now find a candidate | gilt yields have 
eral Democratic party. important political backers. Mr Takesh- threatened to dissolve his cabinet and within its own ranks, per cent to 9.5 
Mr Kaifu had been favourite in the ita installed Mr Kaifu in office two call a general election. Ironically, it is unlikely to unearth a { Capel talks of 
election race. The move creates great years ago with a mandate to clean up _ By Tuesday, Mr Kaifu had withdrawn candidate as well liked by the public as | 2 per cent — 
uncertainty about who will become the image of the scandal-tainted LDP his threats, mollified by signs that the Mr Kaifu. In spite of his political weak-| price stabilii 
Japan's next prime minister. LDP chi after the Recruit bribery party might be willing to compromise. ness, Mr Kaifu has been rated in opin-] Mostly, this is 
are likely to be absorbed by the contest Kaifu committed himself vehe- By Tharsday it became clear that they as the most popular prime | disciplinary 
le ever. Even this week, his} membership. 





over the coming weeks. mently to political reform and suc- would not. e 

Arguments over party leadership in recovering public support for i mists, 
will, at least temporarily, make it more the party. But inside the LDP he aides, the prime minister tried again to Polls, however, played little part in the} lasting and 
difficult for Japan to reach decisions on remained a puppet of Mr Takeshita, persuade cabinet colleagues to support counsels of the LDP. shift in UK 

- wage inflation. 
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Serbia continues trom Poge1 Prices asa 

The move came after a meet- achieved by the EC's adoption orth asking wha 
ing of four proSerbian mem- of a twin-track Until of equities lies precisely in 


bers 
state 


fe 
of the Fe t-man Yugoslay now the Community has 
a also attended insisted on a 


by senior armed forces com- condition to substantive nego- 
manders. A partial mobilisa- tiations. But the failure of suc- 
tion has been under way for cessive truces forced it to 
several weeks, but this was the embark on political 


call-up order. tions in 
The pi 
cotted by non-Serbian mem- 


residency is being boy- “We've fused the political 


bers inch Yugoslav Presi- aie ding a 
nt ‘v - e hope spee q 
$i ceasefinn” nid Lord. Gaxting- 


presidency. Asked “special 
Yesterday's political advance status” for this minority 


will not alone end the fighting. 


referred to in agres- 
However, it addresses core ment meant Serbian recogni- 
of the problem while safe- tion of Croatia’s Precontlict 


guarding the two principles borders, 


from which the EC has refused fxactly what i does. It salves 


ders by force, and guaranteed insisted that Yugoslavia’s 





Sweden looks for |Channel tunnel safety code [Srsscrt ist re 
e e ; : e e prices, a quarter of a century ticism of its low 
economic revival |forces freight service delay |=2eas% S.ictacss 


By Robert Taylor in Stockholm 


internal borders were 
administrative. 
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, Mr Carl Bildt, the new The 05 
prime minister, yesterday 
unveiled 2 of radi- 
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sarod Et ieristne Cocaunae response, shares turned 


will be abo 


ished. After a positive initial 


lower 


of four he im freedom of choice in wel- 
r p private 
urse” for Swe- initiatives in areas _Child- 


ip” Women will hold two key 
of individual initiatives, pri- cabinet posts. Mrs Anne Wib- 
vate ent read ble, a liberal, becomes finance 
personal ownership and minister and Ms Margaretha af 
wings. He said his govern: Gewias, @ moderate, takes re 
ment prepare my foreign affairs portfolio. 
aS a in of public {ciolout, Mr Ulf Din- 
nding next year's been made minis- 
fad ter for Europe and will be 
it - ible for Sweden’s EC 


t membershij 
tight fiscal restraint and no net § Mr Bengt Westerberg, 
foreign borrowing by the state. eral party leader, | pece ae 








Lib- 


— The value a tax rate party, takes om the environ- 


on food, tourism and transport ment department. Mr Alf 
will be cut from 25 per cent to Svensso: istian Dem- 
18 per cent from January. ocrats is to be aid 

Mr Bildt said further VAT 
cuts would be made, bri Swedish growth plan, Page 2 
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looking at the 17 per cent 


















in the two years previously. adjustment may well tak 
er place through ‘a rise in gill 


inflation pi i fal 
actually fell slightly, cettiog At eo 





= > - ues. | room for at least some farther Wea 
. , MES. WELOMA'S | Gertie in core inflation into Racal/Williams 
End of the line: Croatian fighters captured by the Yugoslav army wait to be processed | next year, this is obviously Racal's defence document in practice 
- - * bid can ~ 


encouraging. The question is against 


ent pattern of ownership. . 
By Andrew Taylor, Construction Correspondent / The point this time this ‘was dete Von 


starting 
THE CHANNEL TUNNEL The design changes mean | must be the means by which phone, whic! now been ous recessions, when 
not be able to offer a full ser- winter of discontent ...Page 7 that Italian, Canactian, Belgian | inflation is to be controlled: span off and is thus irrelevant. of decline has bottomed 


B. 








vice to freight traffic when it and French manofacturers will | high interest rates, a non-de- Perhaps Racal can afford to some six before 
tee ts sate come 3 have insufficient time to | preciating currency and - by be dismissive because its nomic racivecy tk hold and 
to shuttle wagons Wagons carrying | goods deliver a full fleet of shuttle } implication - high memploy- shares are trading at a pre- 12 months before un . 

needed to meet safety stan- should in wagons by dune 15 1993, when | ment. That suggests a lower mium of nearly 17 per cent to ment peaked. Only at the 
dards, , a light metal shell, instead of the is‘due to open. As a | rate of economic growth than the Sip at which they are val- stage, however, has the caf. 
The first dividend payment having latticed sides as previ- result, Hurotunnel will be able / the market has been accus- ued by Williams’ all-paper bid. market traditionally started tg: 
to shareholders of Eurotunnel, ously planned. _ to provide only a restricted ser- | tomed to. For companies, it The market’s assumption is show sustained recovery. On: 
the tunnel operator, may be The commission wants the vice for car passengers and | might be argued that lower that Williams will have to raise this basis, the worst-might sti 

as wagons, riick will: mnclnds freight lorries during wage inflation will help to off- its offer and spice it with some be over, 


the i to bat the 
it is the second time in less fire-fighting sys! months of operation. It | set this. But the point of the cash to be taken seriously. faces a long ai 
than 12 months that the enclosed because of fears of a is penaltes companies that poses the question af back te pe 
erg en- ‘fa ise wage whether Racal is worth more. thought which cannot 
tal commission, which caught alight. Earlier this year, grou, than reward The argument here is muddied anybody running a'slide- 
oversees the project, has the commission requested that reveal the cost and revenue | them if they do. Again, compa- by the target's own dismal over Rover as part.of a wider 
“Eccnes sgt wn SineSareed nirpSscms oil on’ pousen | Shan ara’ Eales Get Seal Bae mB Ao 
a - 
the commission that shuttle be widened by 10cm. annual report on Monday. re » iar ae 2 


British doctors’ leaders meet 
Major on health service reform 


By Richard Evans and Allson Smith 
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BRITISH doctors’ leaders are minister, and with Mr Kenneth week, when Mr Neil Kinnock, °4° } 
maintaining their strong oppo Clarke, former health — Labour leater, eat the govern- Best O ort unities “Fhe 
sition tary, anxious not ment intended vatise 5 
cles towards the National become embroiled inarunning NHS, and ministers elected . 
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try’s, adic Mr Major, at which ‘he prite minister tad takes toe 
cussion document yesterday exp! ment at the opportunity to re-assert his 
setting out for the doctors’ conti personal commitment to the Around the World : ! 
health service over the next to the opting out of hospi- health . > 
few years, in which it criticised tals to self-governing trust sta- Mr Major also expressed °.. 
the lack of funding of the NHS tus, there was no evidence that t ro As the world’s largest LEA EEE NTT ETT | 
by both Labour and Conserva- a closer understanding has yet were . Fi P ieee 
tive governments. been reached. “imposed” when so independent fund management OMETR SCI bas OT orem eet tere 
ee ee Health care has become a many hospitals bad shown organisation, Fidelity is ideally : 7 
Thatcher, the former prime Labour party conference this thet ewe 

sere the world they 

in occur. 

Poll keeps pressure On PM.  couisuettom Page: | Together with our sister 

in the United States, we have 2 








Mr Jack Cunningham, the margins of British politics. 
's 


Published today, that te 6 cam] He 

been divided on the poll tor, said the Conservatives — tly that Labour had been une- 

tax and the approach to Euro- who will gather next week in Jectable in the election of 1983, 

pean negotiations. The latter Blac! yl - were living on not R 

had been solved and the poll rowed time”. “We 

tax had been abolished, he created an “ iti. trust of people throughout 

The bill to introduce th > tive tie pvlasiaet intend Stn Scotand, an 
roduce the ‘ories no ik 

council tax will published Mr deat 8 - 
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magazine, Westminster's try, the whole of the country, poll for the Glasgow Herald is 
in-house journal, that the to victories yet unseen.” Mr 2 
ies a Kinnock said he had been standing to 43 per cent. 
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_ journalism 60 years 


N MY EARLY days as a jour 
palit in, the 1800, 1 dank 
. P Springs of proph- 
ecy, and they were gushing 
everywhere. Shaw, Wells, 


Peered into’ the future, and offered 
progressive forms of life we had 
- hever dreamt af. 
Bugenic Breeding was the sure 
and sensible successor to our sys- 
tem of random marriage. Education 
would be liberated from dictated 
satiidles igs become a matter of fres 
ice something joyful 
“self-discovery.” World government 
was just around the corner, because 
- another Great War would extin- 
.- guish the combatants in an early 
‘ and vast cloud of poison gas. 
Humane Socialism (ie Commu- 
nism without the OGPU, MVD, 
KGB) would take over Europe as an 


SPECIAL 
AMERICAN 
ISSUE 








inevitable move towards political 
maturity (but not in the ornery 
Uared mad mi ee a 
with its mar rau- 
cous ‘individualism until - you'll 
see! -— jt would all come tumbling 
down. Which it did, in 1929, though 


can system 
the Wellsian-Russellian-Haldanean. 


Of 
that to Sapa ‘sitting and 
Social Credit. 


jor 

% — that the failure of these 

majestic hecies did to me was 
to plant a ce ever to write a 
piece called “Whither sone 
which has en reinforced by’ the 
upheavals of the past two years in 
Europe, even more by the discovery 
oa the post-war writings of all the 

famous Kremlinologists - wise and . 

colightening though they seemed at 
the time - became, after the 
autumn of 1989, totally irrelevant. 
Since I'do“not intend to get 
trapped in the most recent theories 
of the American future (even Paul 


ARS AAS AREER GET ERR AT ES RET re DOME 


restrict myself to what is becoming 
a melancholy but prevalent parlour 
game: Is America in decay? If so, 


history: cian or, come to that, 


ago, progressive 


_ prophets were predicting revolution for 
US society.. Now he fears a darker 
upheaval in America if it continues to 
* follow the Roman road to decline 


oycweraulegnts 
gery, or 

The etiology of decadence has 
remained much the same over the 
past 200 years, and Gibbon’s diagno- 
aia of the symptoms are still the 

most persuasive: “1. The injuries of 
time and nature. 2. The hostile 
attacks of the barbarians and the 
Christians. 3. The use and abuse of 
the materials. 4. The domestic quar- 
rels of the Romans.” 

Flying in the teeth of Gibbon’s 
conclusion that the fourth (internal 
hostilities) is “the most potent and 
formidable cause of destruction,” 
powerful nations have always pre- 
fered to believe that the second 
cause (attacks from the outside) is 
decisive and the one that must be 
prevented by a large and ever-grow- 
ing military establishment. Hence, 
the fear of decline has always been 
synonymous with the fear of inva- 


organism 

that grows, matures and then 

droops, they concentrate on the 
‘identity of the potential enemy. 

Thus, 70 years ago, Oswald 

Spengler aan shudder through 


then in the last stage of the 
banal cyale of graven, musturity aud 
was about to suffer an inter- 


REE 
ee 
ab 


cashire ring 
Rchivery off to Japan. Bet hot 
chinery 0 Japan. But n 
the most paranoid ti. 


fe most 
chauvinist statesman foresaw in 
these manoeuvres the first lunge 


towards the Oriental conquest of 
Europe. 


Spengler was. asked how soon 
“Soon,” in his 
i vocabulary, turned out to 
mean 70, perhaps 100, years. Every- 
body relaxed or relapsed into the 
tensions of the time: staving off 
-famine in central Europe, cheering 
or regretting the League of Nations. 


Bee 


Hy 


the repayment of war debts. 

A dozen years later, Arnold Toyn- 
bee came along to agree with Speng- 
ler on the symptoms and traced 
them, with boggling erudition, 
through the growth and decay of 21 
earlier civilisations. He prescribed a 
wildly improbable cure: “a spiritual- 
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ly-oriented” world society. A pros- 
pect, I must aay. even more remote 
today than in the 1930s. 

But one figure, of much influence, 

William Randolph Hearst, wary on 
a peak in northern California, 
looked out from the last American 
rampart across to the Sea of Japan, 
and rattled his nationwide chain of 
newspapers with a blood-and-thun- 
der popularisation of Spengler - 
“the yellow peril,” a campaign that 
was strident, and 
comical, until December 7 1941. 


A quarter century after Hearst, 
there appeared another, unlikely, 
herald of the wrath to come: Presi- 
dent Johnson’s Secretary of State, 
Dean Rusk, promoting the Vietnam 
adventure by offering us a caution- 
ary nightmare, in which one billion 
or so Chinese - each with his own 
nuclear warhead — were about to 
lay yranta Asia and then Los 
Angeles and Georgetown. This was 
the last we heard of the yellow peril 
as a military mammoth. 

It has been succeeded by a notion 


of conquest which, while it mey 
engross business and 

plainly jess fearsome to the cith 
zenry at large — the definition of 


Bo 
conquest as economic invasion, the nomic warfare, now tha 


penetration of international mar- 
kets. I think it fair to say that in the 
US, anyway, this apprehension is 


Francisco 
Seattle. Certainly, popular awe 
before Japanese is tak- 
ing a nasty turn. The fed that 


Teputal 
bully - that the US suffered in 
pyuatiles of the the reparation 


from within. 
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ing economic recession and the impend- 
ing Gulf war. Japan, as it happened, 
abzorbed in domestic problems, was 
7 also feeling gingerly for the bottom at 
| that particular time. 
8) Since then the gains have been hand. 
some indeed. In the year to the end of 


as you can see from the way that t the 
FT-Actuaries USA national index, part 
of-the World Index series, climbed by 37 
Perresead in lacing. As forthe UW. the 

in r the 
Ail-Share Index shows a gain of 32 per 
cent on the year. . 

London and New York, in fact, have 
recorded some of the most impressive 
strength in global terms over the past 
year. The bull market has completely 
bypassed countries such as Norway, 
Finland and Italy, while Germany is up 
only about 16 per cent in local currency 
terms. For the real action, however, you 
should have filled your cowboy boots in 
‘Mexico (up more than 150 per cent). 

Stock markets often seem to be per- 
verse, and the US and the UK are the 
only two big countries which have 
dived into economic recession. The 
American economy has shrunk margin- 
ally, the British economy by a more 
dramatic 3.7 per cent in the second 
quarter of the year, compared with the 
tl same period of 1990. And as the British 
vi | recession has become more intense the 
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Motoring 
xt | UK stock market has begun to outper- 
ne xu | form. In the third quarter the All Share 


=m XV | climbed by 9 per cent, while the US 
a & Radio market, if you take into account a 


weakening of the dollar, showed 2 





The Long View/Barry Riley 


The profits of recession 


decline of nearly 4 per cent. 

The performances of individual com- 
panies provide few clues to the recent 
turn of speed of British share prices. 
True, dividend growth has been 6 per 
cent over the past year, which is 
slightly ahead of inflation and better 
than might have been expected in the 
gloomy days of last midwinter 
(although too many of the dividends are 
being paid out of the proceeds of rights 


issues). 

i note that the analysts at UBS 
Phillips & Drew are concerned because 
dividend cover has dropped below 2 for 
the first time since 1980. That reflects 
the sharply negative profits trend, with 
Etiam of about 12 per cent bn oar 

ber share for the All-Share Index 
constituents over the past 12 months. 


Ml one sense the London market 

has been because investors 

have been taking big bets on the 

speed of the profits recovery from 
now on. The interim results reason has 
painted a poor picture, but the general 
expectation is that second half profits 
will be higher than last year, and that 
1992 will show some substantial gains: 
growth in the 15 to 20 per cent range is 
being talked about a the City 
(although dividends will be restrained 
by the need to restore cover). 

But an important factor has also been 
the growing confidence about the eco- 
nomic and financial stability of Britain. 
Eee seer fits weet eines tte CE 
took on full membership of the Euro- 
pean Monetary System and gradually 
the donbts are being dissipated as infla- 
tion falls and the government accepts 
some unpleasant economic medicine. 

That has shown up in the sparkling 

performance of gilt-edged securities in 
the third quarter when they 
outperformed all the other government 
bond markets; they , according 
to a calculation by Midland Montagu, 2 
175 per cent return to a dollar-hased 
investor in three months. The fall in 
ten-year yields to roughly 9% per cent 
(against 10% per cent at the end of 
June) hes provided a very favourable 
background for the equity market. As 
recently as April last year the yield was 


13 per cent. 

Of course, the coming | profits 
recovery will only bring share ratings 
down, in relative terms, from the 
jonosphere to the stratosphere. A p/e on 
industrials of 15 is uncomfortably high, 
and it would take two years of strong 
earnings growth, not just one, to 

restore ratings to comfortable levels. So 
where could the next leg of the bull 
market get its spring from? 

A lot of share prices have already 
come up a long way. In the past year 
the big gainers in the UK have included 
not only recovery sectors such as 
textiles, chemicals and banks (ali 
around 50 per cent higher) and 
defensive growth sectors including 
telephone networks and health 
househald abe up by about hay 
Laggards inctode anything to do with 
defence, insurance, property or 
construction, and the oil sector bad a 
bad war. 

The market has already had to absorb 
£9bn of rights issnes this year, with 
£5bn more to be mopped up by the 
forthcoming government sale of British 
Telecom shares. Next year the 
government will be cranking out 
gilt-edged issues on an unprecedented 
scale, at least in terms of nominal 
values, thus pre-empting a lot of 
investors’ cash 


ut in the UK there is no sign 
yet of the rush of private 
investor money into equities 
which might signal that the 
bull market was reaching a late stage. 
And there is plenty more scope for 
interest rates to come down further. 
The seeds of doubt come from the US, 
which is wallowing in debt and where 
the recovery from recession is looking 
uncertain. Meanwhile non-professional 
money has been piling into mutual 
funds, rather as it did in the summer of 


7 oThere is thns a sizeable risk of the 
markets overreaching themselves 
before the profits recovery is confirmed. 
All the same, you have a decent chance 
of making some money in London 
stocks over the next 12 months — but 
noi, I fear, anything like 90 per cent. 


OTM Ye | 


_ THE FATE OF THE UNION 


“When Alistair Cooke took up 





Glyn Genin 


I do not remember a time, not even 
during the ghastly ‘60s, when 
Americans have complained more, 
in a tone close to , about the 
visible and seemingly unhealable 
— o American society. 

city crime rates are regularly 
beyond these of all but the worst 
previous years, and random street 
crime at aight | mnaiches the jottings 
of 18th century diaries. Drugs are a 
pestilence afflicting all classes and 
every age. We have just wakened to 
the discovery that for a long time, 
maybe for several decades, public 
education in America has been set- 
ting such easy and dithering stan- 
dards that, at the least, a large 
minority, perhaps a majority, of 
high school graduates are,in com- 
parison with their European and 


@ Turn to page XXII 


of American society: Gibbon's 
Fourth Cause — decay 





an offshore investment 
in Swiss Frances 





Lower interest rates cau make it 
difficult to secure real long-term rates of 
Tetum, bat many investors are now 
recognising the opportunities provided 
by bond investments. 

Investors around the world choose to 
hold bond investments denominated in 
Swiss Francs, a hard currency which has 
historically enjoyed a fow exposure to 
political and economic risk. 


Now you can protect 2 part of your 
* capital from a fall in sterling and obtain 
the benefit of investing in first-class Swiss 
Franc denominated bonds - by purchasing 
units in the conservative investment 
scheme of B.LA. Bond Investments AG. 
“BLA” is a well known Swiss 
investment company, and its scheme is 
recognised by the UK Securities 
amd Invesimenis Board, listed on 
the Laxemboarg Stock Exchange, 
and authorised in Hong Kong. 


Please send me information on B.1.A. 


To: David Burren, Marketing Director, International Investment Consultants Ltd, 
30 Finsbury Square, London EC2A ISB. 
Telephone: 071-638 2540 or 071-588 1932. Fax: 071-428 2472. 


Mr/Mrs/Miss. 
Address, 





Pesuede Telephone 
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B.LA’s Swiss Franc bound scheme f[s 
similar t© a anit trust. Investors benefit 
from any increase in B.LA’s Swiss Franc 
denominated unit prices and from any 
currency gain that may arise. 


B.LA?s imvestment portfolio of first 
class Swiss Franc bonds and deposits is 
conservatively managed to maximise 
capital growth. Income is reinvested. 


B.LA’s anonymous “bearer” units can 
be bought or sold at any time. B.LA’s prices 
are quoted daily in the FT in Swiss Francs - 
each nnit now costs abont £400. 


Farther detalls are available to investors and 
advisers from B.LA.’ representatives, International 
Investment Consuftants Lid, whe have approved 
this advertisement. 


Please note that the price of mits cag go down 
2s well as op, and investors may nof get 
back the amount that they invested. The 
Sterfing vatue of anits will {eeresse or 
decrease depending on exchange rate 
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THE WEEK IN 
PERSPECTIVE 


FINANCE AND THE FAMILY 





London Market 


Kerb-crawling in the Strand 


HE legal knight 
stopped for kerb- 
crawling at Kings 


Cross this week was 
in distinguished company. It 
seemed, for a time at any rate, 
as if other illustrious figures — 
from industry, the City, or th 
Continent - might be found 
kerb-crawling along the 
Strand, where British Aero- 
space has its headquarters. 

Negotiations mumbled 
through car windows always 
sound alike; so do the excuses 
proffered by those caught in 
the act. “I thought the lady 
was in need of assistance,”; “I 
was practising for my 
advanced motorist's examina- 
tion”; “I was somewhere else at 
the time, with someone else 
al er,” 

OR tes excuses, and others 
besides, were murmured into 
journalists’ ears by those sus- 
pected of harbouring inten- 
tions towards British Aero- 
space’s virtue. The first excuse 
seemed to be coming from 
those close to the top of GEC, 
whose senior executives 
appeared to be offering assis- 
tance all too vigorously 
rejected by the object of their 
attentions. 

The second excuse seemed to 
come from those City folk in 
need of a certificate to hang on 
the wall — or rather an M&A 
tombstone to encase in per- 
spex. And the third excuse 
came from those continental 
defence groups suspected of 
wishing to join a consortium to 
take control of BAe. Not only 


were the companies in another 
country, but they had, they 
said, other alliances in mind. 

The stock market seemed to 
find the alibis more convincing 
than the suspicions. Reports 
from Tuesday onwards 
suggested that GEC or others 
might attempt to link with 
BAE, in order to save the com- 
pany from the effects of its 
deteriorating trading perfor- 
mance and bungled rights 
issue. Yet on Monday, before 
the first substantial report, 
BAe shares closed at 406p, 26p 
above the rights ae pice 

r rising to on 
Wednesday, they drifted back 
again, to close on Friday at 
4i5p, almost unchanged from 
the 413p of the previous week. 

On Wednesday, British Aero- 
Space was a runner up for an 
award for Most Improved 
Investor Relations. It was a 
verdict few shareholders who 
bought at this year's high of 
664p would have felt like 
endorsing; but they will get 
their ity to render a 
definitive jud; tt at Mon- 
day’s extraordinary general 
meeting to approve the rights 
issue, and in the take-up of the 
issue itself. 

The BAe saga, implausible 
enough though it seemed, was 
robustly credible compared 
with the tale offered this week 
by Davies & Newman, the par- 
ent company for Dan-Air. No- 
one was prepared to put their 
name in public to the various 
BAe tales; but in the case of 
D&N, the compariy chairman 


David James, the broker, 
County NatWest, and the com- 
Barings, were 

to 


shareholders, the Newman 
family, stand to see their 62 per 
cent stake diluted to about 4 


relief, he said, “ 


cent in two days, to touch the 
week's high of 2649.9 on 





HIGHLIGHTS OF THE WEEK 




















Price Change 1981 1991 

yday on week High Low 
FT-SE 100 Index 2624.6 +256 2678.6 2054.8 Political uncertainty reduced 
Airtours 773 +83 815 165 Co says profits will be good 
Amstrad 3712 “1012 93 3812 Profits halved/gioomy statement 
Automated Security 183 +19 270 163° Takeover speculation 
British Gas 292 +13 2941, 218 Switching from Shell/BZW ‘buy’ rec 
British Telecom 4171, +25b 4231, 268 Details of flotation released 
Claremont Garments 199 +i 199 163 Encouraging results 
First Nat Finance 54 50 213 49 Broker forecasts loss this year 
Higgs & Hill 183 41 369 183 Interim profits down 70% 
Inchcape 400 +22 404 228 Stock shortage 
Ratners 90xd 222 191 74 Credit rating cut 
Severn Trent $63 +H 370 300_~=s«K factor/Hoare Govett ‘buy’ rec 
Steetiey 277 2 424 271 ~~ Interim profits down 72% 
Welsh Water 400 +34 422 341K factor/broker ‘buy’ rec 
Yule Catto 214xd +23 214 88 Analyst's ‘buy’ recommendation 
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House prices 


home-owners. 





but is Ind 





AT A GLANCE i 


House price index 


House prices fell again in September, according 
Nationwide Building Soclety's house price index. A fall of 0.4 
per cenl in the index meant a year-on-year fall of 3.9 per cent. 
The average house pice is now £58,125. “There are not yet any 
real signs of recovery”, said Peter Munday, Nationwide's 
divisional director for business development. 


Amstrad shares fall sharply 


Shares in Amstrad, the computer and electronics company, fell 
sharply on Thursday, after the group announced a 54 per cent 
fall in annual pre-tax profits to £20.2m. The drop was prompted 
by a £20.4m write-off of unsold computers and Alan Sugar, the 
chairman, said that UK trading conditions were very poor. The 
shares had shipped to 3732p by Friday afternoon, compared 
with 48p at the start of the week. 


Banks face consumers’ wrath 


Customer dissatisfaction with the high-street banks has 
increased, according to Which?, the magazine of the Consumer 
Association. The survey found that the number of people 
unhappy with their main current account had doubled over the 
past year. High bank charges were the main cause of 
dissatisfaction. John Beishon, a director of the Consumers’ 
Association, accused the banks of “breathtaking arrogance”. 
“Banks don't seem to see consumers as valued customers or 
clients but as fair game for arbitrary charges, often imposed 
without warning, which only benefit the bank.” he said. 
Midland Bank came worst out of the survey, being cited as 
having the worst accounts in terms of both overall satisfaction 
and efficiency. Midland said It was disappointed with the 
reaults of the report, which it took very seriously. 


Smaller companies creep ahead 


Small company shares edged ahead yet again this week. 
although prices are still around 25 per cent down on their all 
time highs. The Hoare Govett Index (capital gains version) rose 
0.6 per cent to 1280.44 in the week to October 3; ihe County 
index increased 0.5 per cent to 1025.37 over the same period. 


Low interest Visa offer 

Bank of Cyprus (London) is marketing a low interest rate Visa 
credit card. Borrowings on the card carry an interest rate of 
19.6 per cent. There is no annua! charge. Applicants must be 


3i investment trust mooted 

The UK's largest quoted investment trust will soon be _ 
established if the big UK banks successtully float 3i, Britain's 
biggest provider of development capital to small and 
medium-sized companies on the stock market. The flotation is 
scheduled to take place In the spring and is likely to value 3i at 
considerably more than £1dn, perhaps as much Bs £1.5bn. It 
will be one of the biggest sell-offs of a company that is neither 
state-owned nor a mutual company. 

@ Artesian Competitor, the BES scheme, is no! sponsored by 
Johnson Fry as we might have implied in an article isst week, 
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October brings a chill to New York 


: 


Hn 
He 
E po 
ed. 
Shea 


: 
i 


tg 
: 
iE 
ite 


ua 
t 
i 
Hl 


FT~SE 100 Index 





Sterling index 


7 





Trade-weighted index (Ave.1885=100) 





3a 


ual 
nae 
sage ste 
iagtely 


of de! bE te Rhokation of the 

roment’s remaining stake. 
T shares closed the week at 
4174p, up 25%p. And Sears 
announced deeply 
results — Interim profits 
£4.6m, a drop of 93 per cent 
but maintained its dir 
‘The shares closed the week at 
S4p, up 2p. 
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Retailers as a class have 
been reporting a noticeable 
upturn in sales in the past 
week to 10 days. They are still 
not sure whether this is really 
a sign of economic recovery, or 
simply the result of new 
clothes purchases spurred by 
the onset of colder weather. 

Just which version to believe 
will become clearer in the 


week, 
versary of Britain’s entry to 
the rate mechanism 


Norman Lamont said that 
first year of ERM member- 
ship - summarised in the 
chart — had been a success; 
Prime Minister Jobn Major 
said that the Conservatives 
would win the election 
“because people trust us to run 
the economy"; and Labour 
leader Neil Kinnock said his 
would “put Britain in 

's first division.” 

It was the sort of week 
rae ae tte 
yourse! who - 
much - to believe. 

Peter Martin 





Serious Money 


Words of warning 
for prize duffers 


By Philip Coggan, Personal Finance Editor 
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sonally directed to my mite, 


so it was spelt inco 

every time; that is her wait i 
having a tricky name like 
Thompson. 


The letter was rela- 
tively sober in stylistic terms. 


Wall Street 


Dow Jones Industrial Average 














But the prize draw letter was 2 
visual feast. It was as if 2 word 
processor manufacturer had 
decided to demonstrate the full 
range of his wares. 

Sentences were in bold. 
Phrases were underlined. 
Words were in capital a 
Some paragraphs threw in a 
tines styles, just for the thrill 


hasised. 2 
Not that much emphasis was 
placed on the name of the 
sender of the letter. It was not 
until page two that it was 
revealed to be from Hospital 
Plan Insurance Services, a 





The prize draw 
letter was a visual 
JSeast. But it was 

actually about 

insurance... 
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ead : 
Paul put the “.00” on the end of 
the £300,000? Surely not 


Fe 
z 


matic. Yesterday’s figures 
ore cyt De aactaring 

loyment 000 and 
that factory veel how 


fell last month, hardiy 
of a reviled indostal seo 


The corporate sector also 
continues to show signs of dis- 
tress. The shares of IBM, 
America's corporate i 
took several knocks this week. 
Poor demand for almost all of 
IBM's products, added to the 


because a figure with seven 
noughts in it looks even more 
impressive? . 

Actually, checking back to 
the first page, the list of prizes 
also spelt out the noughts, as 
did paragraph four which 
demanded “Claim it now!” 
bold and underlined, of 

¥ ‘alght think me unduly 

You me 
suspicious for ringing Hospital 
Plan Insurance Services to ask 
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Department oj 

, the DTT does not con- 
trol the method of selling 
insurance, In other we 


reflection of the disarray 
within the credit card indas- 
try, which has been hit by 
growing 


1989. Some of the ingredients rates again to add some impe- weakness i 
for a third sell-off certainly tus to the stalling economic will amet Gearvean ts us 
exist: institutional cash coffers recovery. Yesterday’s employ- led analysts at Merrill 
are running low; the economy ment report for September had Oppenheimer & Co, and Mont- 
has been slow in responding to been expected to pave the way gomery Securities to reduce 
lower interest rates and the for such a move, but the mod- for July- 
Federal Reserve is rapidly run- est 24,000 increase in non-farm te tember profits from between 
mee Or or rome Ox ate payrolls was maddeningly a i: wr ase 40 cents and 50 cents a share 
easing; the = money SPY They ou't indicate that 1985 1988 1987 1988 1989 1990 1991 to around 20 cents to 28 cents 
growth remains weak; a things ere getting worse, In the financial sect 
recovery in corporate profii- don't indicate that things are ing game. Even ifthe Fed were benefits have taken a lon: rican nr inte 
ability looks at least two qnar- getting much better,” said one to cut rates some time in the time to show up in the cave ane the coe 
ters away. analyst. When the dust had ext week, the reaction of monthly economic numbers. pany announced it would take 
Fear of what lies in store for settled, the market was none dealers and investors is likely The September employment a $265m third quarter charge 
the market in October ¢ the wiser as to the next move to be muted. The economic data was a case in point. to cover loan loss provisions 
investors on the sidelmes this rom the Fed. benefits of lower borrowing Although the Fed has eased related to its Optima credit 
week. After three days of it is clear from yesterday's rates were priced into the mar- monetary policy four times card. AmEx will have to add 
dawdling, the market nose- lacklustre response to the ket a long time ago, and the this year and lowered the dis- farther to Its reserves in the 
di on Thursday, when the employment news that the poor showing of stock prices count rate by 150 basis points fourth quarter, and about 
Dow lost almost 30 and market is getting tired of since August has had mach to to 5 per cent, the impact on 1,700 jobs will be lost in New 
crashed back through the playing the interest rate gness- do with the fact that those the economy has not been dra- York. Optima’s problems are a Patrick Harverson 





EARS IS a retailer tong 
on brands but short on 
profits. 

Its shops boast many 
of the most famous trading 
names in retailing and feature 
on every high street in the UK, 
where Selfridges, Freeman 
Hardy Willis, Olympus and 
Adams jostle alongside Wallis, 
Saxone, Dolcis and Warehouse. 

But the sad fact is that 
between them Sears” 3,420 
shops contributed less than 
£5m to the half-year results the 
company reported this week. 

In total, Sears recorded pre- 
tax income of only £4.6m 
nei after taking a series of 
exceptional reorganisation and 
disposal costs. 

Horne Brothers, a struggling 
menswear chain, was sold to 
its management for a nominal 
sum with a write-down of 
£20,1m on stocks while the 
footwear division, British Shoe 
Corporation - which com- 
mands about 16 per cent of the 
UK shoe market ~ recorded its 
first ever loss as it grappled 
with a retructuring 


programme. 
The recession hardly helped. 





and tourism was hit by 
the Gulf war. Value Added Tax 
added another £7.5m to costs. 
Escalating rents, rates and 
Wage costs completed Sears" 


well-positioned for 
further growth. is this another 
example of how the recession 
has played havoc with retail 
thi iqu sly “wil bou! 

ing uniquely a about 
Sears’ performance? 


The City seems divided. 
‘There are those who argue that 
Sears has been pursuing 
exactly the right - if 
somewhat slos - by alim- 
ming down the sprawling 
empire founded by Charles 
Clore in the 1930s. 

Sears has withdrawn from 
its peripheral activities m 
m and engineeri 
1967 it sold its us shoes busi- 
ness an ie ing year 
disposed of its Lewie’s depart. 
ment store chain — now in 
receivership - to 2 manage 
ment buy-in team. It also col- 





The Bottom Line 


City tries to read Sears’ catalogue of woes 
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Profits on ordinary activities 


1886/7 








lected £331m from the sale of 
its William betting busi- 
ness in 1889. 


Geoffrey Maitland Smith, 
Sears’ chairman, says; “We 
think we are doing what we 
should be doing. Up until a few 
years ago we were 2 true con- 
glomerate, but we are now 
clearly in the retailing and 
trading property business.” 

He says Sears’ recent trans- 
bas been masked by 
recession but that its cost- 


il 





cutting and refocusing pro- 
grammes will bear fruit once 
the recovery starts. 

“We are vastly more inte- 
grated than people realise,” he 


says. 
Maitland Smith points to the 
Freemans home shopping busi- 
ness, the fast-expanding 
Adams childrens clothes and 
Olympus sportswear chains, 
its gro’ retailing activ- 
ities in eee Europe as 
sources of future growth. 


He also hints that Sears will 
be able to realise another 
£350m or so in asset sales when 
the property and retail markets 
revive. The company can 


Some cnalyets, ‘in 
e th 
this line. “Sears” City 





not an acceptable 
return on its £1.3bn of assets = 
an attitude summed up by 
Lord Hanson earlier this year 
qben he sweepingly dismissed 
as 
ee 
lo doubt every mere! 
bank in the City has aie 
hordes of : cakes 
eager 
probably waded through the 


accounts to work out what .. 


to 
asset-hunter. And the fact that 
no bidder has yet emerged sug- 
ests how difficnlt it may be to 
extract additional value. 
A potential bidder would 
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“BEWARE THE October 


” 1999, the crash of 87 and 
. minkerash of 6 — they al © 
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-Smugman’s view of Wall Street| BT’s offer: 





Is. the US market bullish or bearish? Martin Dickson eavesdrops on a samme of self-styled experts 


E 


Surprise: the Great Crash of 





happened in October, you 


“know. Mark my words, The 
bull, ladies and gentiemen, is 
in retreat. Sell America!” 
_ _ Thus spoke Henry Smug- 
= man, retired advertising execu- 
n ae. and oe -styled stock 
Dicker, as he drained a glass of 
‘Californian before his 
hapless relatives around the 
. lumcheon table at the Old Rec- 
tory, somewhere in Surrey. 
Henry, who had just 
- , returned from a week’s holiday 
_ in New York with his old Madi- 
son Avenue buddies, said excit- 











% edly: “I have it on very good 
aye . authority that the US stock 
thes is about to undergo a 
5. Te very nasty correction. The Dow 
® thy “Jones industrial average, now 
tee * fust over 3,000, will lose 10 to 
sige .165 per cent of its value by mid- 
m tet * November.” 
thar i, « Fac family members of 
gh. enry's were far more 
tage ‘interested in ‘spending money 
Sexi (preferably his) th than in making 
7 a it, and were in an advanced 
i sea state of intoxication, his rumi- 
a a ~ nations did not provoke a con- 
ant versational flurry. 
Ba 


Finally, from ‘the far end of the 
table, a voice piped up: “So 
what?" It was Alec Sm 
Henry's precocious I4-year-old 
nephew. who enjoyed ed vexing 
_ his dull but kindly uncle. 

cares? America's far away = 
and besides, they don't play 


Henry. “We live in a world of 
global equity. markets, and 
where Wall Street leads, Lon- 
don is bound to follow. And 
you, my lad, should care more 
than most. But perhaps you 
are ignorant of the fact that 
* the trust I set up for you at 
birth has a sizeable investment 
in US equities via the Gener- 
ous and Munificent (G&M) 
investment company's North 
American Growth Fund. 

“So far this year it has per- 
formed excellently, thanks to 
the sharp rise in the market at 
the time of the Gulf war, the 
appreciation of the dollar 

the pound up to early 
July, and the Dow's more 
recent consolidation above 

3,000. But the rty's tte and 
tomorrow I 
your units to eon save ire 
their Golden Gilts Fund.” 

Alec shrugged uninter- 
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about .to descend, when up 
al ee 
‘3 
: : He was something in the City 
ee and, to Henry's mind, too 
: smooth by half. 


SBARRRY 


- “Everyone should care,” said . 


estedly, and silence: seemed . 


a 
+ 





Michael Douglas as Gordon Gekko In the film Wall Street: not just a tough place on celluloid 


out. Yes, there may be a slight 
dip in the market over the next 


seen as a buying opportunity. 
Why go to all that trouble - 
not to mention the administra- 
tive fees for the fund-swapping 
— when you can Aust stick 


New York and things there are 
looking very dark indeed. 


nue. The housing market is 
shot to pieces. So too i 


else’ ‘can’t find decent-credit 
risks who want to borrow. 
Either way,.what you have is a 
severe credit crunch, as the 
sins of the 1980s are cleansed 
icone the system. Consumers 
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weit Ask for our free brocturre, assets. For your free copy, call or 
-_ “The Security of Your Securities.” write this Merrill Lynch office. i rentcn phe ao 
feet If you're concerned right ‘The Conservatives seem 
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“1 beg to differ," he said. ate frightened to spend, and 
“The Dow will have touched without a impetus the 
3,400 by this time next year are is going nownere 
and if you sell now you'll lose that he took 



















now about the security of your 
assets, rest assured that Merrill 
Lynch understands. As a lead- 
ing global financial services 
firm that depends on our 
clients’ trust, we share your 
concern. Our free brochure 
details the safeguards we have 
in place to protect your Merrill 
Lynch, Pierce, Fenner & Smith, Inc. 


(DEER Macrill Lancs, Plesre, Fenser & Seaith. bm Merrill Lynch, Proce 
Penner & Seaith Linge. Member Secunia and Furs Anthonty 









MAXIMUM INCOME ‘OUNT 
SERIES IT 
VARIABLE RATE 
Applicable to new and existing accountholders 
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How Merrill Lynch 
protects the assets 
you entrust to us. 





(8 Merrill Lynch 


A tradition of trust. 


TERMSBARE 
(minimam investment £1000) (minimum investment 51/000) 


another draught of wine. 
“But I, too, have just got 
back from the US,” replied 


wildly 

visited New York, a tired, dirty 
Third World City heavily 
dependent on the depressed 
services sector, such as your 
advertising friends. But I vis- standards. It wasn't that much 
ited Chicago, which has a_ high i 

much broader manufacturing Fun 
base, and things there don’t per 
look nearly so gloomy. Compa- left 
nies have virtually stopped ) 
cutting their inventories and the market keeps on pushing 
will soon be rebuilding them. out more shares. There have 
That, coupled with the Federal 
Reserve's easy money policy, ¢ 
promises a healthy burst of ondary issues by companies 
growth, with a competitive 
exchange rate helping exports 


th may re Lat; the case ; exceeds demand, prices 


Rati eA tole in “Furthermore,” said Henry, 
now. vastly outweighed by the 


eye sector.” He’ Lesa 9 
: “These dangers are not 
Teflected in the current market Dot | t 
multiples.” 

t's a multiple?” ake e 
Alec, perenne awake a 
got os later to bai aa eae 


“It is a ratio which shows 
you whether a market is fairly 

























































which is not really out of tine 
with history. 

“Book value is a notoriously 
unreiiable short-term indica- 
tor, while there is no proven 
link between market value and 
institutional cash liquidity. 

“As for p/e's, we need a little 
more clarity. What kind of p/e 
are we talking Spent I think, 
Alec, your uncle is talking 
about the so-called historic, or 
trailing pe - which is based 
on what companies earned 
over previous 12 months. 


expansion. 
“Baloney and boosterism,” 
thundered Henry, thumping 
the table. “Who makes these 
wonderful irscants of jue 
earnings? Brokers’ analysts, 
that’s who. How do brokers 
make their money? Selling 
i i shares, that’s how. How do you 
with science, “the ratio of S&P sell shares? By making opti- 
500 shares to the book value mistic earnings forecasts! 
(assets minus Hiabilities) of “But isn’t America going 
those companies currently grow?” asked Alec ee a 
seems such a powerful, ener- 


“Yes, of course it will - 
with a long term average of 1.5, eventually,” said Henry. “But 
while the dividend yield — the it’s going to be a painfully slow 
; a 


“Of course it will,” said 


Daves with sical averses Philip, “and it will be merci- 
of around 45.” fully slow to start — so the 
But Philip was not in the economy won't overheat.” 
least put out. “Lies, damn lies “In other words,” said Alec, 
and statistics,” he said. a “the US might 
“Let us first look at the divi- be quite a place to invest, 
dend. What matters is not so long-term. So if share prices do 
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returns investors can get else- “Absolutely,” said Philip, 

on re, roe as en, - e agreed Henry reluc- 
ick, 30-year , . 

is now around 7.8 tantly, “but in the long-term 

cent, Bad ratio of ie dead.” 


Pek 2 ehh ess. 
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what to do 


Roland Rudd on why the latest 
£5bn share sale is so remarkable 


ILLIONS in Britain 
will have received 
letters from BT 
inviting them to 
register their interest in the 
sale of half of the government's 
romaine ing 48.7 per cent share- 


The £5bn sale is most stri- 
king for what British investors 
will not know. For the first 
time they will be asked to take 
part in a flotation without 


here | knowing how much they are 
. | paying in total until after they 


have committed themselves to 
buying the shares. 
This is because the govern- 


drops | ment is determined to avoid a 


fall in the price of the shares in 
the event of a market crash, as 
was the case with the offer in 

British Petroleum in 1987. 
Instead of fixing the price on 
impact day - at a small 
discount to the then market 
price of ett shares already 
the small investor 


trading — 
the | will have an in-built discount 


to the BT shares being offered 
to institutions. 

Thus, even in the event of a 
sharp fall in the market, 
investors are guaranteed a 
discount to the institutions on 
the the price of their BT 
shares. The price of the 
institutional offer will be set 
only after a worldwide process 
in which institutions will be 
asked to submit tenders for the 
shares. 


The size of the discount will 
be announced at the end of 
November and the offer will 
close in early December. At the 
moment, the government 
expects private investors to 
Set fils percoutage, coud bs 

ue percentage 
raised. 


As with previous 
privatisation issues, investors 
are being asked to pay in three 
instalments. The private 
investor discount only applies 
to the first instalment. 

The second instalment will 
be the same for both private 
and institutional investors, 
with the amount to be paid 
fixed at the time. of the 


1] fixed in relation to the tender 


price for the institutional offer. 


Like the second instalment, the 
price set will be the same for 
all investors. = 

In effect, the government is 
attempting to get the 
maximum emount of proceeds 
from the sale while ensuring 
that private investors wil] have 
a built-in discount. enabling 
them to emerge with a profit 
once shares begin to trade. 

If the literature and the 

prospect of a discount are 
enough to make you want to 
buy the shares, these are the 
steps you should take to get 
involved in the offer: 
@ Once you are sent the yellow 
BT share offer, you should 
send back the registration 
card. This will ensure that you 
get incentives, in the form of a 
discount or bonus shares, on 
the second and third 
instalments on the shares. 

You can register through 
your own stockbroker. Private 
client brokers will be able to 
tender for the offer on behalf of 
clients, which may allow some 
to receive larger allocations of 


But the government is very 
keen for investors to choose 
one of its eight selected “share 
shop” retailers, where the 
commission charged will not 
be more than £15. Those who 
apply through one of the eight 
will receive greater preference 
when the time comes to 
allocate the shares. 

The chosen eight are: Abbey 
National, Bank of Scotland, 
Barclays, Lloyds, Midland, 


NatWest, Norwich 
Peterborotigh Building Soctaiy 
an 


Sharelink. 

Applying through one of 
these will also ensure that you 
will be sent a voucher, 
guaranteeing further discounts 
on commission charged by the 
retailer on future share deals. 

These potential discounts 
vary from retailer to retailer. 
@ If you have registered, at 


the end of next month you will 
receive an yellow aj 
form and a blue introduction to 


BT. @f you lose this, you can 
apply for shares by telephone 
on 0272-272272) You then 
find out the extent of the 
discount on offer. will 
start in early December. 






GT ORIENT FUND 


the GT Orient Fund. 
The right 
time, the right place, 





On 7th October, GT will launch a new unit 
cust, the GT Orient Fund, investing in the Asian 
markets excluding Japan. The fixed-pnee offer and 
1% launch discount will end on 25th October. 


Way GT? 

The Far East is home ground for GT. 

GT has always believed that investment man- 
agers should be present on the spot. We opened 
our first overseas office in Hong Kong over 20 
years ago, and know the region like the back of 
our hands. 

Now we also have offices in Singapore and 
Taiwan (as well as Tokyo, of course) In Asia we 
employ not only portfolio managers, but also our 
own economics team. 

We have built a record of outstanding success, 
managing Far Eastem funds of over £3 billion, 
aui of a total £63 billion under management (as 
at L991). 





WHy THE Far East? 

The dynamic long-term growth uends in 
Hong Kong, Taiwan, Korea, Malaysia, Singapore, 
indonesia and Thajland are already unmistakable, 
Now, new and exciting opportunites for direct 
foreign investment are opening up throughout the 
Far East asa result of acceleraung deregulanon and 
increasing intra-regional trade. 

Past performance is not a guide to the furure 
and the price of units and the income from them 
can down as well as up. 

Wir Now? 

Choosing when to launch the GT Orient 
Fund has taken full account of the economic cycle 
of these markets. 

We believe conditions are now very favourable 
to start to rebuild positions in the Far East. 

But selecovely: Initially, we will concentrate 
our assets in the North-East Asian markets where 
the upswing is already becoming established. 

To make sure you are there from the start, 
send off the coupon below for full details of the 
GT Orient Fund. 1 




















To: Lucy Fountain, GT Management PLC, FREEPOST, London EC2B 2DL.. FREEPHONE 0800 212274. Please send me full details and 


application forms for the GT Orient Fund. 


NAME ADDRESS 
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Scan ace 
Fall detaila of these accounta can he provided on request. 

Rates effective fram ist Getober 1991. 

General Portfolio Life Insurance PLC, General Portfolio House 
Harlow, Essex OM20 ZEW. Tel: 0279 G262R2 

Anember of Lauro 


GT-INVESTMENT MANAGERS | ball | 


GT Unit Managers Limited ws 3 member of IMRO, Lautro and the UTA. 
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PENING A bank account in 
the UK is a simple enough 
process — so it should be, 
with only four big clearing 
banks and a few cheque-issuing build- 
ing societies to choose from. In the 
US, however, there are as many banks 
as there are recipes for Mom's apple 
ple, and choosing a home for your 
hard-earned cash can be a daunting 


prospect. 

The choice is bewildering. In New 
York you can plump for a well-known 
Name such as Chase Manhattan or 
Chemical Bank, or for one of the more 
obscure institutions such as Apple 
Bank or the Dime Savings Bank. 

For all of them, the papers and 
information needed to open a simple 
current account (known in the US as 
a “checking” account) is roughly simi- 
lar, although the bigger banks will 
probably be more comfortable han- 


dling overseas customers and funny 
foreign money. 
Before you open a US account you 


where you live or are staying in the 
US, money (dollars, not foreign cur- 
Fency), and a social security number 

Getting an overdraft facility for 
your checking account Is not as easy 
as in the UK. US banks are more 
sensitive to bad risks and even if you 


FINANCE & THE FAMILY 


Elvis is alive — on every cheque 


Patrick Harverson on how to open a bank account and obtain credit in the US 
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ERE IS A cautionary 
tale. It concerns a 
British shareholder, 


a US bankruptcy, 
and a lot of lost os 
ary is a young 
investor who lives in Bourne- 
mouth, Dorset, and has some 
forthright views on the airline 
industry. So when he heard 
that Pan Am was heading for 
the US bankruptcy court in 
January, he thought he saw an 
opportunity. 
Gary reasoned that Pan Am 
still had a significant role in 







amount uo the way up. 


Angus MacDonald, 
Directus Ltd 


melée, however, few details 
within this broad outline were 


supplied. 

: Tightly, portal Talaed 
more ] 
emerged. Explaining that 


plan reorganisation will 
involve jor concessions 
from the of 


It was more than a month 
later when the crunch came. 
On September 24, Pan Am 
announced that it was fling a 
reorganisation p! 

court in which existing equity 
interests would be “cencetled 
York Stock Exchange halved 

‘or! ci 

ne OE tine ae 
noon, and the following 
they were suspended, pending 


Nikki Tait 
recounts a 


salutary tale of 
one man’s loss 








isting. In short, the equi 
a delisting. ‘ort, io eauity 
— reasonably enough ~ any 
potential buyers of the stock 


into a useless holding, Gary 
waved goodbye to several thou- 
In retrospect, he it 
was 
that Pan Am would not 
but his investment strategy 
stumbled for two reasons. 





DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 








No of 
Shares Value directors 
‘90,000 354 3° 
‘50,000 102 1 
26,000 v7 1 
30,000 175 1 
Fairway (London). 40,000 2 1 
Haden Macleilan.. 100,000 124 1 
LIT Holdings. 285,000 21 1 
368,789 1,567 2 
25,000 50 1 
20,000 49 1 
McKay Secu: 809,000 1,189 1 
Maedeva.. 175,000 278 1° 
Morrison 10,000 2 1° 
Pearson. 15,000 116 1" 
Persimmon... 20,000 6a 1 
Property Security. 30,000 41 1 
Reckitt & Coleman. 48,183 318 2° 
100,000 260 1 
4200 20 1 
70,000 184 1 
64,000 “zr 1 
41,500 37 1 
74,187 158 4° 
51,560 114 1° 
32,000 121 1 
25,000 88 4 
6,450 $50 1 
40,000 28 1 
40,000 2 1 
30,000 za 4 
000 2 


Value expressed in £0003. Companies must notity the Stock Exchange within S 
working days of a share transaction by a director. This list contains all 
transactions, Including the exercise of options {") If 100% subsequently sold, with 


a value more than €10,000. Information 
September 1991. 


by the Stock Exchange 23-27 
‘Source: Directua Ltd, Edinburgh 








THE BEST RATES FOR YOUR MONEY 





pad o 
< 
OD 
”N 
co 
O 
= 
me 
a 
c 
TN 
o 
Qu. 
i 








i = 
a 





lure works. 
When a company fails, scheme with the company’s e 
there is commonly a2 tier of management. Without some 
trade creditors, bank lenders, clout, or at least - . 
debenture or preferred stock- tion, bankruptcy investing can | MOST SMALL UK investors 
holders, and then shareholders. be a minefield. will find that a collective fund 
Many US casualties, by con- Gary's second was | ~ aunit or investment trust 
trast, have acquired more com- much more basic ~ one of dis- | ~ Offers the best route into 
plex capital structures and the tance and time difference. He | the US market, 
list of claimants who present admits that, for much of the | | The last have 
themselves to the court can be past nine months, he has been | been very 
diverse and lengthy. trying to find ont what was | trusts, with the average 
For example, the largest happening from newspaper | recording per 
claim in the Pan Am bank- on the basis of offer-to-bid, 
ruptcy came from the Pension § ‘That said, Pan Am’s August | With income reinvested. PRELIMINARY RESULTS 
Benefit Guaranty Corporation, i But the long term record 
a federal agency which effec- about “virtual elimination” of | is less impressive. The average 
tively ensures basic retirement the existing equity, does seem | US untt trust has grown by 
benefits and has no counter- disingenuous in light of | 190-6 per cent over the 10 
part in the UK. As with any events. The market | years to October 1, less than (12,500) 82 (14.1) 
airline, there were also com- some value to the half the return produced by Bro 25 eu 
lease obligations. shares for over a month after | 4 UK general fund ora (2.22) 4. 
Migo while A is true that the Delia deal was announced, | European fund over the same een ret een 
money can be made in US and small quantities of stock | Period. (laa 64 
bankruptcies, it is not neces- did trade. This (a1) 216 
sarily in the common stock. aot, tom bo of Title to | cannot 
Pretesioesl temmregscy lever particalar investor, wi dollar, (145,000) =} 
tors, for to cor: consolation is some risen by (908 L) 17.6 L (26.0 L) 
ner sizeable of a share certificates, Still, Gary is | against Lo (286) 4.74 (18.11) 
ticular class of claims, ‘oben gouty an optimist. “Perhaps eee Oe 4= oa 
eee tae a Taeally, Le of UR ; ices = the FT. wy i nay 
; Jones Indi (2800) 7.6 (11.2) 
cent over the (1,440) 14,74 (17,22) 
Casebook When jzsast ‘Wrsy 
5 . joan gelempenlpa' lal io 
what you are 
It’s time to break ou 
faze . companies funds 
: 9 . 1 year. But they had a long (2,290) 1256. (6.22) 
cy S a a 1 od of poor performance 37.100 (16,900) 17.06 (15.54) 
Basta conus 7310) 105 (14.0) 
BBEY National is One reader, a hospital doc | likely to be more volatile than iL Timm 200. clean 
now a bank, but it tor, pointed out that he worked | a general US fund. May (1,480) . 6 
seems to be keeping 92 hours a week and did not According Mar 8,250 Li (10,000L) 4.06 1 (6.11 L) 
up one of the bad have time to visit a branch. He | best-performing unit trusts Mar 254 L (13,S40L) 15.7 L (76.0 L) 
habits of the building society wrote to the Abbey, saying: “If } over 10 years have been 
industry. you bad 30,000 customers with | Fidelity American, M&G 
Several societies have a Five Star account, with an | American & General and 


by closing 
business, 


account. 
The Building Society 
Ombudsman earlier this year 
broadly exonerated this. He 
sald: “It is in the last 


Several readers have com- 
plained about the Five Star 
account. This was marketed as 
the Abbey's highest interest 
instant access account, and 
had a minimum investment of 
£500. In October last year, the 
Abbey introduced a new 


Instant Saver account with a Therefore, said the ombuds-| is Fleming 1 
minimum investment of £1. man's office, the Abbey's! performer 4 
The Five Star account was actions did not “constitute a| 10 years. The 75 


closed to new savers and its 


account’s interest for six 
months (al! very conservative 
figures: percentage difference 
underestimated and not com- 
Pounded), you have avoided 
paying at least £900,000 in 
interest to these customers.” 
Abbey National has refused to 

compensation. One letter 


When a complaint was made 
to the Banking Ombudsman, 
Abbey’s claims were upheld. 
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Sac2 


he backs his convictions” say 
the authors of the report. 
There are 125 North 
American unit trusts but only 
six investment trusts 
specialise in the area. Of 
those, the one that stands out 


vibes 
£ 


B.be..3 
28 


BES 


currently trades on a yield 
of 1.2 per ceat and ona 
discount to net assets of 7.3 


a. Bi 


po 


interest — by August this be time to change the rules. per cent. a1 
cent net and Instant Saver 731, John Authers Philip Coggan Z 




















Notice! = Minimum Rats int, 

Account Telephone term depost % paid 
INVESTMENT A/C'sz and BONDS (Gross) 
Southdown BS SuperSaver 0273 471671 Instant £11025% Yiy 
Bradford & Bingley BS Direct Premium Ac 0945 247247 ~—s Instant £1,00011.50%  Yly 
Britannia BS Trust 0800 836263 Instant £2,00012.15%  Yly 
Lancastrian BS Lancastnian Bond 061 643 1021 9 31.8.92 £25,000 12.35% OM 
Chelsea BS 2 yr Option Bond 0800 272505 2 Year £5,000 12.20%  Yly 
Alliance & Leicester BS Special Return 0533 717272 «92 Year £10,000 12.25% Yily 
TESSAs (Tax Free) 
West Bromwich BS 021 525 7070 Year £1501325%  Yily 
Allied Trust Bank O71 626 0879 Year £9,000 73.24% YI 
Nationa! Counties 0372 742211 +5 Year 000 13.10%  Yly 
Lambeth 8S 071 928 1331 5 Year 290% Yily 




















Caledonian Bank HIGA 031 556 6235 = Instant £110.00% Yily 
Capital Plus 0734 560 411 Instant £1,000 9.90% ly 
Chelsea SS Classic Postal 0242 521391 instant £10,000 10.70%  Yly 
£25,000 11.20%  Yly 
Northern Flock 6S Current A/G = 0911: 285 7191 Instant £25,000 10.71% Mly 
OFFSHORE ACCOUNTS (Gress) 
Po Channel Islands Channel Isls Acc 0481 822747 = instant £1,000 10.70%  Yily 
c 2G Channel stands Lrd Guernsey Gold 0481 715422 Instant 100,000 11.50%  Yly 
Alhance & Leicester (IOM) Manximum 90 Day 0624 663566 90 Day £25,000 11.00%  Yly 
Yorkshire BS Guernsey Key Extra 0481 719888 180 Day £50,000 11.95%  Yly 
Gristol & West Int Lid ‘ int Bond IT 0481 720609 30.11.92 £25,000 11.50% OM 
GUARANTEED INCOME BONDS (Net) 
Ham! dian FN Gg00 262536 1 Year £5,000 850%  Yly 
erp un Lite FN O227 457375 = 2 Year £5,000 8.75% Yily 
Pi rity Life FN 0800 621 546 3 Year £2,000 8.75% Yily 
Liberty Lita FN 081 440.8210 4 Year £25,000 450% Yly 
Providence Capitol FN 0256 768886 5 Year £25,000 9.20% Yly 
NAT SAVINGS A/Cs & BONDS (Gross) 
Investment A/G 1 Month £571025% Yily 
income Bonds 3 Month £2,00011.00% Mly 
Capital Bonds C 5 Year £10073.50% OM 
NAT SAVINGS CERTIFICATES (Tax Free) 
38th Issue 5 Year £258.50%F OM 
Sth Index Linked 5 Year vine OM 
+ 
Childrens Bond F 5 Year £251184% OM 





‘Guaranteed Income Bonda} are stow: Gross 
- variable. OM — Interest - B= 
Fate, Fhond = Fined iste (Ai 0 ine bay: me peld on acatuchy, N = Net fase. B = Bond 


Norwich. 


The Week Ahead 














206 
IT IS SMALL co time _for the fall year ended markets beckon such as US a 
on the results front next week January 31, for a modest demand for ragged hiking 8,100 
ee ay oe eee Eepcovemmant om last Year's shoes. 1,080 
businesses muscling pre profi Expanding European 507 
limelight. Hi-Tec Sports, the sports operations have also begun 404 
Most in to watch shoe is iikely to to pay off. Its shares have i730 
will be BM Group, the report on Thursday a modest —reflected this, taking off in ae20 
construction equipment in pre-tax profits for late August to climb above me 
company that last autumn the half-year to July to around =the 142p at which it was 
took over Blackwood £3.9m from £3.4m a year floated In 1988. B12 
a distressed distributor of . They closed yesterday at 2.210 L 
heavy machinery. A number of growth 201p. 573 
BM is expected to 200 
wi 

Heikports bs resurs en COMPANY NEWS SUMMARY “200 

for the year to June 8.550 
os TAKE-OVER BIDS AND MERGERS 75,190 

13, 
is expected te owe less to eet bnew] ar 
which losing Market before 
money on the UK and in need. oneal eee ee 834 
of a cversens, um fo = aon 
the pial Anglo Scand'vian  88@§ = 8712 18.0 ore 
‘The plant sales effort has Sésoer det ani. Bie ee = 
been diverted from Carbo 24585 236 (Figures in parentheses are for ihe corresponding pertod. 
howe building to the massive | Sot ps = io ait Dryidonds are shown net pence par share, excops where othorwisa Indicated. [= 
Dougias (FLM.) Stee 488, - months. % = Irish currency, 

machines needed for road Hawker Siddsiey Taka) en Snort "8 eee + @ = Gross revenun 2 = Figure tor 
building, and exports of Intertink Exp. 311" x7 300 5054 2 
BM- equipment have irvergordoa aa 

from the new outlets Mecerthy a7 
offered by ee = 
Austin Reed, the upmarket Torday Carisie 925 

to show the full 

ofthe recession when =a watea 
it reveals its interim results 20.6% not already owned. # Shareholders can choose 
on We worth 488p for each Douglas 
The first half was diffieut 9" “Umaled 
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NDEPENDENT financial 
acrisere do not know 
whether to langh or cry at 
- the news that National 
. Westminster is to 
with Clerical Medical. In the- 
ory NatWest's decision to 
peconie a tied agent should 


the disappearance of a 
powerful rival - the biggest 
al ag eg ager 
be filled. abig exp 


However, the opportunity 
limited, since NatWest 





















panies? 

com, i 

There will always be 2 niche 
market for 

ae: ers among the wealthier sector 

ie irtually rot indepen: 

ie no source - 

ae dent financial advice for the 

- mass market. Their is 

— genie te usonene . 

ped tative, both ‘selling products 

ae from a single group. 

- It is easy to blame the 

We. Services Act for this situa- 

* ete tion, since it has undoul 


independent was not worth- 
while in relation to the level of 
business gained. 


b STATEMENTS 


It is far easier to choose a 
dish from a limited menu 


Independent advisers 
supposed to be able to review 
all available products and ser- 





It sounds simple enough. 


ARE YOU 


know that 
SASSs and all other types of pension 


retum the coupon. 
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- Want to 


Small Self-Admunistered 
Fension Jchemes. .. 


1. Havi lems with your SSAS?; or 

2. Loctite fora new Pensioneer Trustee and Actuary? 
questions then you will be interested to 

ee recaps firm oiconend actuaries and specialise in 


For further details of our services please call Michael Posner on 071-831 9343 or 


| 


When best 
advice is 
hard to find 


John Edwards, formerly FT Personal 
_ Finance Editor and now an independent 
Jinancial adviser, begins an occasional 
Series on you and your money 


‘The basic theory coutained in 
the Financial Act is 
that after the whole 


market, the independent 
should be able to rec- 


But many people do not 
risk investing in 
again. So best advice in 
that case has to be restricted to 
non-equity investments — 
aoe may make no sense at 


i 


Taking another example. 
The M&G Investment 










taxes 
investments, including the 
ing of PEPs. 


scrapping a! 4 
Meanwhile, however, Nat- 
West's decision to abandon the 
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FINANCE & THE FAMILY 


ANY people might 

like to buy shares 

but, privatisations 

apart, do not mow 
how. It is easy to fill in a news- 
paper form to get 100 shares in 
British Gas, but the business of 
stockbrokers and dealing 
charges puts off many poten: 
tial investors. 

So how do you buy shares? It 

is not as easy as purchasing a 
holding in a unit trust, when 
you can simply buy and sell 
units over the telephone, 
_ If convenience is more 
important than cost, the big 
four banks al) offer a share 
dealing service for their cus- 
tomers. Customers can visit a 
main branch and stipulate 
which shares they wish to pur- 
chase and at what price. The 
bank will buy shares i 
behalf and debit their account 
when it is time to pay. 

If you are not a customer of 
NatWest or Midland, you may 
still visit branches which have 
a share and , 
but you must give proof of 
identity and address. Before 
leaving, you must write a 


offer the cheapest deals. Better 
value may be obtained by 


al a 
or broker. They do not, how- 
ever, buy shares for anyone 
who rings them out of the bine, 
Most will need references. 

The world of brokers divides 


cialige in managing the portfo- 
lios of the well-off. 

Even those who simply offer 
a dealing service require some 


references. Sharelink, for 
example, a telephone dealing 
group in which the majority 
shareholder is British Telecom, 
requires a first-time phone 
buyer to give a name, 

for the past three years, bank- 
ing details and place of 
employment. It will then buy 


This is the first in 
a series on practical 
investment for those 
new to the world of 


personal finance 
Ei 


be 

cessed. The Share Centre 
(0800-800008) follows a similar 
Per you have decided to buy, 

ve deci A 
for crample, shares in Marks 
and Spencer, look in Thurs- 
day's Financial Times at the 


at 
price (listed at 279p). That fig- 
ure is actually the mid-point of 
the two prices quoted by trad- 
ers in shares. Traders refer to 
these prices as the offer - the 
price at which they will sell - 
and the did - the price at 








How to... buy shares 


Beginners start here 


Scheherazade Daneshkhu on the different routes to owning equities 


Spread oe ham a 
— is one way in w 
the traders make money. 
Before trading started on 
Thursday, the bid-offer prices 


ould 
expect to pay at least the 
higher price of 280p for buying 
shares. However, if you are 
only a small number of 
shares you may not get such 
an cattractive price. La 
ler companies, the spreai 

is substantially wider. 
Having established a rela- 
tionship with a dealing-only 


ONLY 5 "7 INVESTING 
DAYS To christmas 










result of a tip — for example, 
in a newspaper. If a lot of peo- 
ple act on the tip, the price 
may go significantly beyond 
the “bargain” price recom- 
mended by the newspaper. 
The broker should repeat 
order back to you, and the 
order once placed is a 
contract which cannot be 
changed. The broker will then 


a settlement date for the 
account - in words, it 
will tell you when payment for 


WEEKEND FT V 


the shares is due. This is set 
with reference to the a 
8 system 

pepo ead winch msu- 

lasts 10 working days, 
starting on a Monday and end- 
ing on a Friday. The due day is 
the sixth working day after the 
account period and therefore 
falls on a Monday. 


HUE 
ereeteeeel 
aie 
ah 
ilebeagte 


aye 


i 
F 
F 


i 


lon IHP, 


3 


Ee ed ee) Ce 


OFFER CLOSES 10.00am = 17th OCTOBER 1991 






The M&G Income Investment Trust P.LC. offer gives you a 
chance to invest direct into the trust or through an M&G Full 
£6,000 PEP. If you would like to receive details of the offer 
please complete and return the form below. 
If you wish to invest you are strongly advised to post 
your application forms to National Westminster Bank PLC, 
PO Box 33, 153-157 Commercial Road, London El 2DB, no 
later than 2 days before the offer closes at 10.00am on 


17th October 1991. 
You will not be able 
to start an M&G PEP 
1991/1992 via M&G 
Income Investment 
Trust P.LC. if your 
application form 
arrives after 10.00am 
on 17th October 1991. 









Mr/Mirs/ 
Miss _ 


ADDRESS 






M&G Companies. 


you invested. 








INITIALS 


ee eae ee ee | 
Ee ee 
postcope RKO 


We never make your name and address available to unconnected organisations. Naturally we 
will occasionally tell you about other products or services offered 


if you would prefer not to receive this information please tick the box : 
The value of mvestment trust shares can go down as well as up: you may not get back the amount’ 





SURNAME 









by ourselves and associated 


O 


This document does not form any part of any offer of any securities and any application for 
securities should be made on the basis of the information contained in the listing particulars alone. 


a a a 








To: The M&G Group, M&G House, Victoria Road, 
Chelmsford CM1 1FB. Tel: (0245) 266266 (Business Hours). 

Please send me details of M&G Income Investment Trust P.LC. 
and The M&G Full £6,000 PEP. 


NO SALESMAN WILL CALL 


issued by M&G Financial 
Services Limited 
/ (Member of IMRO) 















EFF SILVERMAN has 
yet to celebrate his thirti- 
eth birthday. His five- 


year-old company, which 
makes shoes for children, is 
only “inconsistently profit- 
able”. Yer he has raised $23m 
113m) from investors. Is this 
the American Dream come 
true? 

Not quite. Entrepreneurial 
spirit may be more endemic in 
the US - thanks to a strongly 
capitalist culture, the immi- 
grant influence, kindly bank. 
runtey laws and so on — but 
venture capital, like every 
other financial services sector, 
is still susceptible to the 
swings and roundabouts of the 
economy. It is also, to some 
extent. an international busi- 
ness, And this, as Jeff Silver- 
man is the first to admit, 
makes timing a good part of 
the game, 

As “start-up” tales go, Silver- 
man's is fairly typical, begin- 
ing with a good deal of energy 
und initiative, and progressing 
tw the harsh realities of the 
commercial world. It began in 
the 1970s when Silverman 
worked at a SportsFoot store 
near his home in Rye, one of 
New York's leafier suburbs - 
a parttime job which was to 
last him through high school 
and college. 

By his final year at Wes- 
leyan University, Silverman 
was sufficiently annoyed with 
Nike's distribution practices to 
write 2 Jetter to the sports shoe 
company’s chairman. A few 
interviews later, Nike offered 
him a job out west. Silverman 
stayed for a year, returned to 
the east and, by now in his 
early twenties, set about form- 
ing his own business. Shoes 
were what he knew about, and 
the fashion industry was in his 
blood. 

The first slug of money, 
$25,000 (£14,360), came from his 
oid SportsFoot store boss. At 
this stage, Silverman had little 
more than a design for an 
infant's shoe - incorporati 
the notion of a removable 
insert, allowing the same shoe 
to fit different feet - and a 
name for the company, which 
was Toddler University, The 
money allowed him to have 
some shoes made and frie 
ing designs firmed up, but 
not stretch much further. 

So Silverman returned to 
personal contacts, starting 
with a classmate at Wesleyan, 
whose family owned a substan- 
tial metals business. This time, 
with contributions from 
friends, relations and the 
McKenna family, he raised 
about $700,000. 

To British eyes, this amount 
of initial private funding seems 
quite a feat. Silverman, for 
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American dream 
on borrowed cash 


Venture capitalists threw money at Jeff Silverman's 
shoe company. Times have changed, says Nikki Tait 





, admits that his com- 
pany, essentially four people in 
a ing warehouse, was not 
in professional shape. 

“We didn't have a business 
plan,” he confesses, “we didn't 
even know what a business 
plan was. wes were in over our 
heads", Bu it probably over- 
looks the climate in the US in 
the late 19803. “You've got to 
remember,” Silverman points 
out, “that it was 1986. People 
were throwing money around, 
everything was about investing 
and getting big.” 

The bud entrepreneur 
did appear to have picked his 
market well In the late 1980s, 
Reebok was busily de 
Spectalies in children's‘ 

‘8 wear. 
The group made an acquisition 
approach to TU, as did another 
company. Pa as Steer 
man everyone want 
control So he and his inves- 
tors’ declined to sell. 5 


Instead — reckoning that if 
anyone would buy the com- 
pany at this stage, it would be 
worth a lot more later — th 
pushed ahsad with TU's - 
opment. This time, however, 


Silverman turned to profes- 
sional money. One of Silver- 
man’s next-door neighbours 
chatted to a golfing partner 
and the upshot was that 3 Mar- 
keting Corporation ica 
(MCA), the US advertising and 
consulting group which had 
raised a venture capital fand, 
took a look. It decided to invest 
$2.5m, in return for a minority 


Silverman acknowledges 
that MCA's involvement 
ler University. 

The investor helped lick the 
business, whose juarters 
were relocated into the shadow 
of its own Westport offices, 
into more conventional shape, 
and other “professionals”, 
ranging from a Harvard Uni- 


MINDING YOUR OWN BUSINESS 










Cheltenham, 

















BUSINESSES FOR SALE 


FOR SALE 


Rapidly growing company. 
In third year of trading. 
Turmover £4.5M, pre tax profit £1.5M. 
Distribution within the 
Motor Factors Industry. 








EDUCATION 


UNIVERSITY OF SOUTHERN EUROPE 
The Place for Business in Monaco 









ass 


» Course lopics inchide: 
taxation, i 


University of Southern 





PRIVATE FINANCE/ACCOUNTING 
Also ass and baie bacronetea tee 
tyters. arcqmng your go. 
Prana Gusiness Tory 081-786-7094 


MANUFACTURING COMPANIES IN 
WEST OF ENGLAND. 

An unquoted PLC with growing profits from engineering 

and manufacturing businesses has 10,000 sq, ft. of surplus 

factory floor space and surplus capacity within a well 

equipped machining area 

manufacturing businesses capable of being relocated to 


Only businesses with an identiflable end product and not in 
the category of sub-contractors will be considered. 


Write Box H9076,Financial Times, One Southwark Bridge, 


EXPANDING HEAT EXCHANGER 


Manufacturer in the East Midlands requires £100K loan capital to 
finance large order book and growth prospects. 
Company management looking for planned sale mid 1990's. 


Write Box 49089, Financial Times, 
London, SE1 SHI 


Write box F9329, Financial Times, One Southwark Bridge, 
London, SE! 9HL. 


WELL-KNOWN RESTAURANT 
AND WINE BAR 
(listed in major guides) 
in South of England Cathedral City 
FOR SALE. Leasehold. 
Excellent stuf. Management could stay for hand over period. 
Full details 0962 $67 959 


An MBA With a Global Approach to 
International Finance 


* J-Dec intensive degree program specialising in finance 
* 24 courses taught in unique 4-day seminar format 
Commercial banking, 


marketing management, commodities, options, 
investnent analysis, foreign exchange. 
For more information contact: MBA Admissions 


2Av Prince Héréditaire Albert, 
Stade Louis II Entrée B, MC 96000, Monaco 
‘Tel: (33) 93.25.17.87 Pax: 33) 90.50.2472 





requires to purchase 








ne Southwark Bridge, 
iL. 


















business law, international 





























‘of 100 yeas. Family members mill in 
control with great growth potential, 


Club/Restaurant 
Up to £75,000 investment required for 
eee an Phase 1 - 
csoces obvained. 
Guaginative Phase 3 planned. London 
location. Contact Michael Johnson. 
‘Tel: (071) 223 7422. 
Fax: (071) 228 9160. 


BUSINESSES 
WANTED 


BUY COMPAIGES Etc. with tax Habililies. 
‘Contact P. Hughes. Tel 071-499 1770. 
Fax. 071-437 0648. 

























Tuesdays, 
Saturdays 
and now FRIDAYS 


For further 
information 
and to advertise in 
this section please 
contact 


Melanie Miles 
on 071-873 3308 
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versity fond to Morgan Stan- 
ley, the Wall Street investment 
experienced aan ene 

was 
recruited. 

Nevertheless, as TU expan- 
ded its sales — selling its well- 
designed shoes to anxious, 
upmarket ners — its capi- 
tail needs continued to grow. 
This time, in June 1989, TU 
Stanley put a $35m price-tag 

y puta on 
the business while Montgom- 
ery Securities, a west coast 
bro! a much 
higher some 
ment, TU directors went with 
the Montgomery valuation, 
and the money was raised via a 
private placement. Interest- 

gly, four of the investors 
con, MEM, Teguty & Law and 
son, Ww 
Quis why, given the large 
why, given 
US venture capital market, 
Europeans 


were bro in isa. 


BUSINESS SOFTWARE 


‘To advertise in thit section please telephons G71-873 3588 1 071-407 STS2 or write 10 Dominic Morgan at 
the Finoncial Times, One Southwark Bridge, London SEI 9HL or Fax: 071-873 3079 


Multitude ol features Inciude: 
* Five year Interactive plan wih fet 
Year in months, 2nd in gris etc. 


= implied Volafity for calla‘pute 
* Graphic display ai near-cay protkey 


said that 
who made investment had 
left. Both the UK and US 


offices professed a watching 
brief, but neither claimed to 
know the situation in detail. 
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(Cail Kevin Shields on 910 353 47 82090 


ie one reo eaeaee 
complote ‘of port- 
fundamental ‘granbleal analyais 

5 Wwanaactlem divi- 


Baya 
Ht 
ee 

Hal 





FINANCIAL TIMES WEEKEND OCTOBER 5/OCTOBER 6 1991 ; 


VI WEEKEND FT = ES GS IR I a 


INDING YOUR OWN BUSINESS 


-Making manuals 
simple for Simon 


David Carter helps a small entrepreneur who 
bought new software and found it unintelligible 


IMON IS managing 

director of a small com- 

pany that produces a 

line of up-market delica- 
cies for supermarkets and the 
grocery trade. Turnover is 
around £250,000 a year and 
increasing in spite of the reces- 
sion. But paperwork is increas- 
ing too: there is far more corre- 
spondence with customers and 
suppliers, and more sales mean 
more invoices which have to 
be analysed in detail for mar- 
keting information. 

For two years Simon used a 
floppy disk-based Amstrad 
word processor to produce 
letters and memos, but sales 
statistics and profitability 
reports for his directors he did 
by hand. 


The printer on the Amstrad 
is very slow and the sales sta- 
tistics could be done much fas- 
ter with a spreadsheet, so three 
months ago Simon decided to 
upgrade toa mare ovrerful Pe 
running an egrated” pack- 
age. Combining word process- 
ing, spreadsheet and database 
into one cheap integrated pack- 
age costs around £100-£150 and 
the basic PC user need look no 
farther for software to satisfy 
most computing needs. 

Simon decided on an Olivetti 
PS286 computer with a 40 
megabyte hard disk. With each 
PS286 Olivetti includes a free 
copy of Microsoft Works, the 
market leader among cheap 
integrated packages. Works is 
polished and sophisticated and 
offers outstanding value. It has 
received numerous awards 
from the computer press. 

An intelligent smail busi- 
Tessmman experienced in word 
Processing, a PC from a nation- 
ally known supplier, Microsoft 
seotng Uke a marrige mde tn 
seems a marriage 
heaven. Finally, the computer 
arrived and was set up ready 
for use. How did Simon get on? 

“Two weeks have passed and 
I have got absolutely nowhere. 
After eight hours looking at 
two manuals and with 
the computer I I don’t 
kmow where to start - so 









100% RETURNS ARE 


NOT UNUSUAL 
In the Traded Opfons Market. Use our 


UNIVERSAL OPTIONS, 
SWAP AND 


YIELD ADD-INS 

Additiona) pprandohest tuactians tor 
Capital Market Professionals using 
Lom 1-2-9 (2, 13) and Escal w2, 13 for 
Windows, OS/2, Mac) Enable iho s0t- 
ting up oi intornationat fixed incomo 
and derivatives portfalies Europoan 
and American style opmons and war- 
rans on bords, commodities, curron- 
tes, futures end share: bandied. 


seca gloat 
Syvtens 
‘Tek OT1-625 4200 Fax: OF1-588 2718. 


WALLSTREET 

WALLSTREET pravides powestul Chari- 
ing Anatyse3, Auiomatic unationded 
Foo Intraday price updating. Real-time 
Portfalle valuntt mance & sim 
ulations Auto & Manual Buy-Sall filters, 
Over Indicalors. Supartty 
Dreaanted, WALLSTREET’s dalabaze 
approach manages unlimited number of 
sharas/pertiviloa Do: for oaae of 
use. Sensiblo-price of [550+ Vat 
inchsdes add-on harderare tor your IBM- 
compat PC and 8 couple of yoarn back 
history of ahgre prices 

Cail of Fax OTL on 0494-963389 

OTL Lid, Rencos Howec, Cirurch Road, 
Lane End, High Wycombe, HP}A 2A 


TAKE CONTROL OF 
RANK INTEREST 
CHARGES WITH BANK- 
CHEK 

8 out of 10 small to modium clad 
business cuvlomers ara being ovar- 
charged by thew banks on ovordran 
intorast, 


BarechoK will allow you to eaally and 

@ccurately chock the Inter you pay 

aguinal your agreed ralo an! you con 

von go back up fm tive years 

Price: C199 + VAT. Phosls Finance 
ir 


Gl Cunmow, east ioe Tet €371 s72963 
CHEAP MAILINGS AND 


MARKETING DATA- 
BASES 

Our haaliSor voftware @g’S you bulk 
mailing discounts irom flayal 


Mall Works with address ites ganor- 
siod by ANY daiubase pr word procen- 
vor.From £500 

Available for DOS.LANSAINIX V.VMS. 


BUSINESS PLAN on 
LOTUS 123 


Save 200 hours of progenmuming frustea- 
Uon with “MBA Busines< Pian ¥ 2." 
Chotce of two plans fer monulacturing 
or trading busmeseas Used in 25 coun- 
tries on Lotus.Escol.Supercak 5 oA 
aim guide ongbiea compigiion of your 
busines: plan In oma day ‘Beat bask 
ness plan I've ever doen romarin une 
mer 


Price C149+ VAT. 
‘Send or tas for Froa information pack. 


Adeytum 

13 Great Sires, 

Brintol BS{ 

Tal0272 215555 Faxctzr2 227749, 


DISAPPOINTED 

wh your currant technica! software? 
hed BOUGHT SYNERGY 
lace? Trado @ in for a new 
analyst - othor vitera also 
avallabiet 








Computing 


many questions remain unan- 
swered. ake . 
“All I want to do initially is 
to produce simple letters or 
reports as I have been doing 
with the Amstrad. There are 
about 60 menu options in the 
word processor alone. | am 
sure that for the simple things 
I want to do I only need to use 
half a dozen, but the tutorial 
and the manual just 
me with the fetails of every- 
thing the package can do. 
“The manual is 400 pages 
long and unreadable - I might 
as well bin it. The tutorial tells 
me about all the features one 
after the other, but it doesn’t 
answer any of my questions or 


‘The Microsoft 
Works manual 
is 400 pages long 
and unreadable. 
I might as 
well bin it’ 








explain how all these features 
hang together. None of the 
underlying principles is ever 
explained.” 

After struggling for a fort- 
night Simon called me. We set 
up a master format for his 
letters and then worked out 
the basic 10 per cent of any 
package which you have to 
know to operate it at all By 
the end of an afterncon Simon 
was well on his way, because 
once you have mastered the 
basics Works really is easy to 
use, just as everybody says. 

But I am sure that his expe- 
rience is the norm rather than 


the exception. Yet it indi- 
cates the absurdity of the 
“ideal for the first-time user” 


and “plug it in and off you go" 
slogans touted around by the 
computer industry. 

Software packages offer 
immense potential to improve 
productivity, but the compa- 
nies seem to have no idea of 





Where’s the 


will? 


what’s in it? 


SOME years ago my wife's 
aunt, who was a widow with 
no family intimated to me that 
my wife and { were in her will. 
She died in February but I 
have heard no word from 
anybody regarding her estate. 

I noticed recently that the 
house she lived in and owned 
has been re-occupied. Is there 
any way J can find out the 
contents of ber will and how 
the estate was distributed? 

wif the will has been 
Proved, a search at St 
Catherine's House will disclose 
the relevant details. 

You should enquire of the 
person in occupation of the 
house whether that person has 
bought or leased or has an 
interest under the will — in 
any of those cases the identity 
of the executor(s) should be 
known to that person, and if 
disclosed will make it 
unne to make a search 
of wills recently proved. 


Resigning a 
trusteeship 


1 AM a trustee with one other 
person of a deceased estate. 
For various personal reasons I 
wish to resign my trusteeship. 
Could you please tell me the 
procedure { have to follow to 
relinguish this position? 

mU you are a trustee, and 
not still an executor, you can 
retire from your office ag 
trustee on appointing a new 
trustee in your place, 

A simple deed of appoint- 
ment and retirement is all that 
is required. 


A portfolio 
in common? 


MY WIFE owns a portfolio 
worth about half as moch as 
my house. She is keen on own- 
ing half of my house as tenant 
in common if in doing so it 
reduces inheritance tax, 
Would division of her portfolia 
in the same way also be 
beneficial? 

The house ls worth about 
£275,000 and her portfolio 
about £150,000. Would any 
savings in inheritance tax be 
worth the fees incurred in the 
transfer of half her holdings? 

@ There is no particular 
merit in inheritance tax terms 
in making gifts between you 
and your wife so long as you 
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sort of help the beginner 
din in order to realise that 
potential. Hunting the thimble 
through a mass of impenetra- 
ble documentation is still the 
oF ee sresieetians the 

In e Ol 
beginne reat avoid this prob- 
lem because he has a depart- 
ment of IT specialists to call 
upon when he gets stuck;. but 
the small business user is reli- 
ant entirely on the manuals. So 
it is a pleasure to mention one 
software company at least 
which has looked long and 
hard at what the beginner 
needs in onder uy get up and 
running as quickly as possible. 

The company is Software 
Publishing Corporation, whose 
products include PFS First 
Publisher, PFS First Choice, 
Professional File, Harvard Proj- 
ect Manager and Harvard 
Graphics. 

SPC manuals are master- 
pieces of design. The step-by- 
step tutorial illustrating the 
key points of the package, the 
separation of basic material 
from advanced, the clear lay- 
out of the printed page with 
each step clearly identified, the 
use of pithy comments rather 
than lengthy explanations, the 
clever use of different print 
fonts to indicate different types 
of information - all combine 
to produce a tutorial manual 
which is about as close to the 
ideal as it is possible to be. 

Whoever produces SPC man- 
uals, this unsung genius 
should be hauled out of obscu- 
rity and granted the highest 
honour the computer industry 
can bestow. If all software com- 
panies were required to pro- 
duce documentation to the 


















































































Software Publish- 
ing ration it would result 
in the single contribu- 
tion to user productivity in the 


history of computing. 

@ Software Publishing, 

wil a thong 
Bracknell, Berks RG12 iYW. 
Tel: 0244-8671 


And 








‘BRIEFCASE 


each have in excess of £140,000; 
and even then it is only tax 
effective if the first to die” 
leaves up to that amount to. 
Someone other than the surviv- 
ng spouse. fey 

If you put the house in joint 
uames with a tenancy in com- | 
uity, you can leave . 
your balf share to someone 
other than your wife (chil-. . 
dren?), que aha can leave her | 
hares (or £140,000 now 
shareholding} likewise © OT 

The saving would be that on. . 
the death of the survivor there. 
would be £140,000 less on . 
which inheritance tax is paid, . - 
le @ saving of £56,000. 


A question 
of trusts 


MY WIFE and I have wills ~~ 
leaving everything to each - 
other relying on a deed of vari- 
an ig bic Survivor wishes 
money to pass direct] 
our daughters, ed 
To forestall the possibili 
a deed of y¥; nee no ilouper 
ing a permissible arrange- 
ment, is there any way that 
our wills cond be changed to 
deny porate the terms of a- ~ 


| We think ‘ 
a cannot be eee 
ae i with 


trust 
your daughter: r 
se aio aneey 
mith others as secondary 
pbiects. This could however be 
Css efficient in tax terms than 
Telying on there still being thé 


abilit 
variation” US?. @. deed. of 
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. ID ANYONE out got back from an author's ‘our 
there by de France and rushed around 
to plead for some of our deli- 
cious California white to wash 
away the memory of his 
Sree aes eee: 


His was a typical reaction 
every time we served 
its tm 


Now that I have tasted Kis- 


CALIFORNIA CHARDONNAYS 


Hess Collection 1989, £115 a case, John Armit Wines, London 
W11. Special offer from one of Napa’s most respected 


newcomers. 3 
= bury Reserve 1988, £11.75, Adnams of Southwold. 1 have 
disappointing bottie from these producers who 
really do have at in thelr name. 
Edna Vatley 1999, £11.95, Les Amis du.Vin, London W1, The 
Winery London we. 
- One of the more impressive 1989s, not plagued by the the 
rains of Northern Caiifornia. My notes say “Kerpow — but 
‘subtier than some previous vintages.” 
Matanzas Creek 1988, 212.10. Haynes Hanson & Clark London 
W6 and ‘SWE. A stunning wine to serve those who think 
California have no ageing potential. 
Au Bon Ctimat from Morris & Verdin, SW1. A range of great, 
exuberant wines imported by a Burgundy enthusiast. 
Mondavi Reserve 1988/7 £16 The Winery, London, 
W®9. Mondavi’s Reserve Chardonnay had been consistently fine 
for almost a decade — quite an achievement. 
The 1988 is almost Burgundian, and very long flavoured; each 
mouthful should last at least twice as jong as one from an £3 
bottle, such as the extramely respectable Frog's Leap from Lay 
& Wheeler of Colchester. The 1987 is also out of a very top 
drawer indeed and is the wine more often encountered in good 
restaurants and hotels and the moment. The Winery’s price is 
only just above the wholesaler’s. 
































from Napa and Sonoma are not 


hole in my cellar. 

At about the same price 
level, I could fill it with Aus- 
tralia’s best 1990 Chardonnays 
(Weekend FT August 31), with 
some of Italy's best Chardon- 
nays such as Antinori’s Cer- 
varo or with some of Bur- 
gundy's bottom-rung names 
from the superripe 1989 vin- 
tage. But none of them would 


They are well past ae 
phases of giving us too m 
flavour (early 1980s) and subse- 
quently giving us too little 
(ate 1980s) and now lavish 
attention on de 
luxe winemaki i 
involving fermentation in 
small i 


FOOD & 


'. Jancis Robinson on a wine which, at its best, is shimmerin 





Tom Burgess, of Burgess Cellars, in his 


DRINK 





hy Californians are dreaming of Chardonnay 


gly vibrant, taut and whistle-clean — but not simple 


WEEKEND FT VII 





vineyard at St Helena overlooking the Napa Valley (picture by Glyn Genin) 





Toast the taste of bourbon |[BXE=s 


most credible concerns one 
Craig who two cen- 


have been aware of the impor- 
in Davouring their’ 
bourbon mak- 





A TASTE OF FRANCE 


LiF epsnee 


A Master in the Art of French Cuisine, Chef 
Jean Robert De Cavel has created a selection of 
culinary delights for your dining p! 









A La Carte and Prix Fixe Dining 
Dinner 


Lunch 
$25% per person. $49% per 
12 noon - 2:30 p.m. 6p.m.— 950 p-m. 


Brunch 
$332 per person 12 noon — 2:30 p.m. 
Private Rooms Available 





HOTEL PLAZA 
ATHENEE 
NEW YORK 


37 East 64th Street, 
- + between Madison and Park Aves. 


















For Reservations call: 
(212)734-9100 


or 
(212)606-4647 


Forte Exclusive Hotels, Inc. 
a member 


v< 
























Another quality factor is the 
water: most of the distilling 
tegion lies on a limestone belt 
which provides particularly 
pure, limpid water. 

Bourbon suffered from 14 
of Prohibition 


years when 
enterprising new men of 
Scotch first inroads 


revenge as bourbon is now tak- 
ing off in Britain to the detri- 
Giles MacDonogh 
sips Kentucky 
whiskeys 








ment of the native spirit. 
it a certain 

; bear with me 

I quote from Rebel Yell's 


PreThe Rebel Yell drinker sees 
himself as t, - 
dent minded, sociable and 


adventurous, with a yuine 
city-scene lifestyle. will 
lagers 


annem 
; ive a mecome 
which is desire to be 


COMPUTER TECHNOLOGY 
to the subjective world 


than two food-crazy New 
York lawyers, would ever have 


foes 





Sotheby's Sale of Fine & Rare 
Wines, Spirits & Vintage Port 


‘WEDNESDAY 16th Ocroser at 10.30am 


Our October Sale cludes Claret from the 1970s 
and 1980s; an excellent private cellar which 
includes Chateau d*'Yquem 1947 and Chateau 
Pétrus 1970; a fine array of Port featuring a span 
of vintages from 1970 to 1985 and red and white 
Burgundy going back to 1945, 


Fuaure Sales: 6th November & 
26th November 
(Massandra Collection) 


Autumn Wine Seminars in October and November 


Enquiries: Serena Sutcliffe MW., Stephen Mould or 
Michael Egan, Sotheby's Wine Department, 

5 Albion Wharf, Hester Road, London SW11 4AN. 

Tel: (071) 924 3287. 


night clubs in pre-modern 
, but perhaps I am not 
switched on. 

Like most of the y 


comes at the 
attractive with tts “ginger 
attractive “gi - 
bread” character. The 
six-year-old Four Roses is 
another bourbon that leads 


\VOUTS. 

Far more interesting is the 

eight-year-old high strength 

(60.5 per cent) Wild Turkey. 

tees quality riiskey, with 
and the 


aromas 
of the wa be beccbens in 
the traditional 
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That Californian cooking 
should have taken this aie 

surprising wi 
consider that the region is, 
like Mediterranean Italy, an 
ly rich orchard 


If the vegetables are cooked 
indoors under the grill of a 
conventional gas or electric 
stove, as some people try to do, 


of being juicy and ten- 
der under a slightly charred 
and caramelised surface, the 
vegetables tend to dry out. 
However, all is not lost, for 
foods that are a barbecue tri- 


fe 





Appetisers 


mo! dinners with 
Sauaily entusiestic fonds 
convinced them of the soon 
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snunitially, 
eets appe: iz 
among large companies and 
law firms. By 1982, 500 people 
their top 300 
restaurants and this hobby had 
the 2 Zagats $10,000. 
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at £110 2 case, for instance. 
Please phone, write or fax for 
‘the full Ber. 







TT PEATLING 


Prom be wemes 











Cookery/Philippa Davenport 


Califood — the 
fun fashion 


and Cousances. Aubergines 
(thickly sliced), small cour- 
gettes ), baby 
purple artichokes of the sort 

found in Italy (halved and 


mayonnaise) and willowy 
half length- 


young leeks, cut 
ways and partly cooked by 
steaming before grilling. 


Eating out by computer 


those restaurants which 


4 


maintain high prices 
good custom but offer 
disap) food. 

Last year the Zagats 
attempted to invade the 
London restaurant scene but 
without success. In spite of the 
help of two leading 
writers their questionnaire 
confused many. The majority 
of replies came 
unrepresentatively from 
Americans Hving in London. 


jotel 
Tel: 0101-212-977-6000, 
O101- 


US scientist Herold McGee, one 
of the country’s most 
stimulating and i food 
writers, gave the annual 
Badoit lecture to the Guild of 
Food Writers in London this 
week. The lecture, “Some 
Kitchen Experiments and 

i ” encapsulated 
the scientific and culinary 
world McGee has made his 
own since giving up his 
Ui ae ee ae 

1 ‘. 

In 1984 McGee made those in 
commercial and domestic 
kitchens aware of what 
happens on their kitchen 


bread, doughs and batters; 
there is an analysis of how 
sauces work (and often do not) 
and a summary on the 
principles of cooking. 


m@ More Food & Drink: XIV 


Nicholas Lander 








turning as 4 
onions are slightly 
the outside and juicy and 


flesh deeply, sprinile with 
sea salt and leave cut side 
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leaves. Thread them on to wnder a hot grill asa 
wooden dish in its own right or to 
burning) or dried fen- a meat or fish, but 


is our cuisine 
too haute? 
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Buddy, can you still spare a dime? 


For richer, for poorer: the gap between America’s haves and have-nots is growing ever wider, says Michael Prowse 


headed households families Be 
was disturbingly high at households, the poverty rate is 
J 2 about a third lower. Yet labour mar- 


fficial participation Yates are almost 
gan te omterts treats cree Un A identical. difference in poverty 


IVING in Washington DC, bY 


it is impossible to escape 
the tyranny of the paper 


cup. 
Approach a Metro station at any 
time of day —_ someboty we be 
rattling a cup. I of myself 
running a gauntlet of placards read- 
ing “Hungry and homeless” or “Job- 
Tess with children to feed” and so 


forth. 

ers in the street - even 
in the most affluent areas of US 
cities — are a nagging reminder of 
the contradictions in American soci- 
ety. The nation that provides the 
greatest scope for individual enter- 
prise has one of the highest poverty 
rates in the developed world. 

The nation that dominates the 
world political stage cannot prevent 
begging a few yards from the White 
House. Americans are baffled and 
embarrassed by the minority of 
their compatriots who seem unable 
to help themselves. 

The bad news for the Bush 
Administration Is that the numbers 


sharp rise in the official poverty 
vate, the first since 1983. The 
increase, a natural consequence of 
the economy's slide into recession 
last year, received extensive cover- 
age in the US media partly because 
it added bite to a long-running 
Leo Ll beten Democrats and 
Republicans about policy 5 

Many Democrats muiey Peale 
lapse of communism as an opportu- 
nity not only to reduce the budget 
deficit but also to engineer a size- 
able shift of resources from defence 
to domestic programmes. But 


the “foreign policy president,” 


domestic affairs and no stomach for 


a war on poverty. Critics wonder and a recent high of 15 
why a man only too willing to help 1983. The figure is based 
Bangladeshies remains i 


Kurds and 


oblivious to the plight of poor supposedly objective 

Americans. need, estimated at $13 
The extent of poverty is a matter for a family of four in 1990. The the poor qualify. British readers 
controversy. The official poverty threshold, which is in 


George Bush, disparagingly dubbed Down and out In Washington: 


xed for will note 








Poverty rates In the developed world 
far below the starting pay of UK 


US has one of the highest 


the 
shows only sporadic interest in rate rose to 13.5 per cent last year, inflation, was created in the 1960s 
compared with 128 per cent in 1989 by tripling a basic food budget. 
in . Conservatives say the figure is 
ed | misleading because it ignores 
living below a $129bn in noncash benefits, includ- 
threshold of ing food stamps and subsidised 
health care, for which about half 


panics and 31.9 per cent for blacks. 
‘This accurately measures the distri- 
bution of economic advantage by 
Tace. 

The breakdown by family type is 
equally revealing. 
for married couples 
dren was lowest at 5.7 per cent. The 
poverty rate for all families with 


. The poverty rate for 
last year was 10.7 per cent 


the threshold is not compared with 28.1 per cent for His- 


the US but it has fewer poor 
ies. Among female headed 
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Fitness not fatness defines the elite 


Barbara Durr puffs along to a posh Chicago health club regarded as the most exclusive in the US 


EORGE ORWELL clad paunch and an expensive 
might feel at home cigar were the outward signs of 
here. In a huge business success. No longer. 
bright room, hun- Now, for both men and women, 
dreds of people puff on exercise aoe a ee ee 
machines, staring at four tele- physical robustness are impor- 
vision monitors high on one tant signs that the executive is 
walL All the bobbing heads are fit for the front line of corpo- 


wrapped in the yellow headsets 


rate battle. 
required to tune into the news, John McCarthy, executive 
sports, or soap opera pro- director of the International 


gramme of their choice. 


But in place of of Orwell's an industry group, says: “Peo- 
1984 bleakness, there is glam- ple in the US recognise the 


our. The bulging male fore- importance of regular 


exercise 
arms are adorned with Rolex for performance and the long 
gold watches. The impossibly term ability to withstand busi- 


perfect women's bodies are 


ness presstires. 
moulded by flashy spandex. But East Bank Club goes 
The surrounding decor is beyond mere exercise. The 
tichly crisp. Welcome to East sprawling, facility is the gold 
Bank Club of Chicago, the standard for the $6.4bn a year 
poshest health club in the US health club industry. “Every 


— and a top gathering spot for club in the country 


Chicago's business elite. It eye on what Hast Bank 


enshrines what has become a doing,” says 


J McCarthy. 
uniquely American ethos in The club offers a fitness 
business life: the need to look freak’s dream menu of 


fit. : swimming 
Once upon a time, a well- quarter-mile-long indoor track; 


For incurable romantics, nothing compare 
with = weekend at the legendary Claridge’s, 
one of the world's most sumptuous horels.” 
With its superb cuisine, discreet but attentive 
service and atmosphere of graceful elegance, 
Claridge's provides the ultimate escape from 
the everyday world, for £275 for two per 
night, including dinner. 

The romantic world of Claridge's awaits you. 
For further information call 071-629 8860 
or fax 071-499 2210 


and let us help you plan your escape. 


CLARIDGE’S 
CHARACTER SHOWS 


earn , poo 










Represented worldwide by TheFpading Hotels of che Waris" 


ts and 


soch a3 the Gravi- 
; tread. 





Getting rid of the most upmarket fab in Chicago 


New recruits usually arrive 


sultant, remarks: 
imparts invitations from mem- 


Membership conveys success, 
he says. “Some because 
of who they want to be, and 


ther $15m in im reverent 


When Daniel Levin and 


of equipment at the club. And 


vour - although this is 
scarcely disheartening for 
some. One rather flamboyantly 
single attorney calls East Bank 
‘a five star pick-up place.” 
Yet, this aspect aside, the 
club has become the anchor in 


Sacks says she’ often ‘hears 

oni her ar ace 
Ww Wi! 

Joining, hat 


», adding 
Membership is important 
iat 50 Sur rtan 
sion, “it is the last toxury. that 
People give up.” 





HAMBURGERS and Coca Cola 
apart, what could be more 
American than. 


a Jeep? 
The original Second World 
War Jeep had an engine dai 
back to the 1920s, a 


gearbox and, of course, 
four-wheel drive to make it 


and 
automatic transmissions. Jeep 
station wagons became mon- 
strously big. Though fine for 
towing trailers on-road, they 


mauch less at home off- 


American Motors organ- 


isation, a new generation of 
Station wagons appeared. Euro- 





Motoring 


Willing workhorse for would-be GI J 


with right-hand drive will be 
added. 


Chrysler's UK distributor, 
TEM Automotive, has not 
decided on specifications or 
But_on mainiand 
Europe the Cherokee is sold 
with 2.5 litre, 4cylinder and 
t 6-cylinder petrol 
engines and a 2.1 litre Renault- 


" right-hand steering worth 
yf while. The deep Cherokee sta- 

it seemed not to have tion wagon for Britain will 
occurred to American Motors make its debut at the Birming- 
to make Jeeps with right-hand ham International Motor Show 
ive. But Chrysler, which 
trol of Jeep when Ren- 


all four wheels 


made turbo-diesel They drive 
manual or 4-speed automat 
transmission. = 


Cherokees in the US have 


quite soft sus 
ultra-light steering. Com end 


able seats, air 
conditioning ang 


oes. 
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IS.a bright nq mom able, And because the US is such a - and when one went down with chick- carving up speeding sports cars with 
ing and ‘in ‘the . mobile society, camp grounds are enpox we simply her into bed 
- tls moves. in the beat. ally clean and effidently run, you kept on driving. No need to worry the fun lorry drivers must 
-.can meet the most ini Decale, about sneaking into a 
(You. can also mest some hat covering her scabby face. Then 
“bores; bat let that ). However, our We camped in some places: First 
main reason for an RV was none on the banks of the river that rons speed 
of the above: we wanted to tour the through Zion National Park,adeep and is not 
south-west - Arizona, New Mexico and sooner 
Utah - with three small children. 








“TM looking at those fish that 
you ain't catching,” yelled a 






a 
Barticulariy nice pool of good- 
sized trout, intermittently sip- 









se 
guaran 

like: close observation, and 
fly-line immediately slapped 















- I Dailed = 

ish to’ yell back — and the 
trout became more and more 
spooked. Eventually, we all 


gave up in 
‘, Welcome to the joys of 
fyfishing in the US. In con 


- the sport, this is a delightfully 
accessible pastime, largely 
horn of eliti H E 











j vigorous con: 
_ ventions, or hugely protected 
lag beats. Forget, for example, any 
Tales about u| : 
'. Here, the prospective fisher- 
Than buys the relevant state 
licence and throws his line any 
way he pleases. If he does so 
inefficiently - and differences 
between an English chalk 
stream and the more sporadic 
hatching patterns on many 












wai a {ool to even cantemplate thé 
." The cause of this anguish 












this democracy. one who 
wants to tackle the better- 
known trout rivers, even on 
weekdays, when pressure is 
lighter, should not expect to 


fish in peace. 
Americans are an irreverent 
race, and that applies as much 


to the sanctity of a riverbank 


quality waters in the public 
domain. Egalitarianism, how- 
ever, has its price. 

As ever, New York City, 
where many visitors either 
land or end up, makes: the 
point bluntly. New York's sub- 

™m and urban ri 


way Tiots 
claim the headlines, but the 
city’s easy access to genuinely 

is seldom 


le is 
mentioned. It is hard to believe 


can be wading up to your arm- 
pits in the clearest trout water, 
minnows nipping your boots 
and head-high foxgloves way- 
ing in the 





Nikki Tait on the 
joys of America’s 
trout streams 





into northern Connecticut, is 
within a similar range. All 
this, moreover, via motorway 


But tranquility, once you 
have arrived, may be elusive. 
The Beaverkill, for example, 
looks extraordinarily lovely, 
particularly when the water is 
high during the early spring, 


is never far away. The Esopus, 


saw some won 
was awe-inspiring, 

——_— ass big as those of the East African 
ss plains and vistas to match. I 

Martin Dickson and ‘found the Grand Canyon very moving, 

family hit the road in 


a ‘recreational vehicle’ 


Window on a wilderness: a view of the Grand Canyon. But having your own mobile home can take you to places other tourists cannot reach 


Driven wild in the west 


The 
also had its low points. whether 
was pretty bad, as would, 
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same broad generalisations 
apply. On a sunny 

evening, for example, the 
hordes lads descending 
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hear a coyote, but we hired i 
derful stars. And the renter in the US,* which runs a 
ing, with skies emergency hot-line and has 
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As they say in Europe 


Glitz, kitsch and 
Mickey Mouse 


HE MOST 


aa 
Be i 4 

Ee : 
oE mie Be 


& 
| 
e 
j 


ye ters and even more 
adults Florida is 
but a pensioners’ ih 


i 
Hl 
a 


& 
é 


family stands at 
pone totes ae is al 





Ae 
fe 
[E 
Est 
ane 
BEE 


foundations of scientific cul- 
ture and could not be repli- 
cated elsewhere. if they disaj 
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One wonders if the post 
Washington correspondent 
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Yellow Goid £8,890 Platinum £13.400 on strap. 
Also available on bracelet. 


The Novecenio with perpetual calendar and moon 
phase display by WC. 


Assthetics from every angle, 

it's fine that your eyes were caught by the 
illustration of the J8-carat gold Novecento. 
Although wher you study its four circles and four 
comers. it might not be so easy for you to know 
where to begin to comprehend its mysteries. 

You will note there are eight features related to each 
other, and this in itself is rather an extraordinary 
accomplishment in contemporary watchmaking art. 
Because in front of you is the only automatic, 
rectangular wristwatch in the world with a 
perpetual calendar, year and moon phase display. 
So it doesn't really matter where you begin, or 
where you stop examining the Novecento. It is a 
masterpiece from any angle. Whether in gold or 
platinum, or with gold, platinum or leather 
wristband — you are likely to want to examine it 
more closely several times a day. Perhaps even 
every hour, so as to study its aesthetics from yet 
another angle. The Novecento — a superlative on 





your wrist. 


If you would like to know more about the Novecento and other masterpieces, 


Please ask for the WC 


fc complete catalogue. 
TWC (UK), 124A Manor Road North, Thames Ditton, Surrey KT? OBH. Telephone: 081-339 0883. Fax: 081-398 9415. 


i; ASEREX - NEW BONDSTREET. HARRODS - KNIGHTSBRIDGE. DAVID MORRIS — CONDUIT STREET. 
THE WATCH GALLERY ~ FULHAM ROAD ANDJERMYNSTREET GARRARD — THE CROWN JEWELLERS, 
MAPPIN & WEBB — QUEEN VICTORIA STREET. FENCHURCH STREET, REGENT STREET, HEATHROW TERMINAL J AND GUILDFORD. 
ALSO AT: HOWARDS —STRATPORD-UPON-AVON: C5, BEDFORD — NORTHWOOD AND RUISLIP- 


HARPERS — HARROGATE AND YORK, 
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Chic shopping: the Dallas Farmers’ Market Is one of the last la 
every day except Christmas and New Year's day. 


Introducing the HP 95LX 
paimtop PC. PC power with 
built-in Lotus® 1-2-3° in the 
palm of your hand. 

Now you can leave your deak 
without leaving your work. 

‘The HP 95LX is the only palmtop PC 


tools with an advanced financial 
calculator, 


One-key access lets you move 
between the 7 built-in applications, 
while the F1 key provides instant 
help at any time. You can even copy 
text or data from one application to 
another with the clipboard. 
Though small in size (just 300 
grammes), the HP 95LX is big on 


you add 128K or 512K RAM, or 
ROM-based software cari 


Using the optional Connectivity 
Pack, you ean transfer files between 


EES tara 













the HP 95LX and your desktop PC. 
A modem Jets you access electronic 


mail or information services or 
stay in touch when you're on 
the road. 


Why not visit your HPdealernow for 


a demonstration? 


HP 96LX priced at £450" 
Connectivity Pack at S68? 


Zhe HF 95LX Faketop €C. 
Power has ucver been so 
portable. 


ge produce markets left In the US. It Is open from dawn to dusk 


© (onus and 120 ore reqinered irademunrics at the 
US pasem end trado office of Loves Derelopraset, 


@ ME DOS isa mgistrved trademark of the 
Riicrosoft Corporation. 
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HOW TO SPEND IT 


Shop ’til you drop: 


Dallas and Fort Worth are the natural habitat of the platinum 
mega-malls and one-horse stores to sift through a 
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indoor sport of choice 
prominent Houston women 
would be a few hours of aero- 
bic shopping. . . Nowhere 
can a big fat bankroll 
Photographs by 
Glyn Genin 
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ping) are so popular is that in 
Texas it is too hot to do much 
outside. Both Dallas (the finan- 

wi and dealing cen- 
































‘ing better than . Inside M.L. Leddys Boots & Saddlery, 2455 North Main Street, Fort Worth. Here ‘whiff of 
nothing ap for. mt something how Fort Worth began — as a stopping-off place for cowboys driving cafe along the Chisoim 
het malls if the that took them from the Texas ranches to the raltheads in Kansas. Here they “bathed, 


women 
drank deeply, gambled and whorad” betore they set off again. Leddys has been same 
Jeons iranl wa family since 1822, making some of the finest Weolera sacilies in the wienih. Sent aa ha teach 
nd : 





at good taste. ie ‘ 1 
in Houston it is more i A visit to a good lingerie looks much like any other good Neiman Marcus, Its sales and 
‘do take wow department is a must. There department store but it has its “last call” markdowns are 


fe it point ~ rails and ralls of sect the bi 
Issey Hivake in service $5: hant to) tatagine how se is it-to-em glamour frocks. If you ‘hina Mak Gat oe Views 


and the sales assistants have got by feel your London wardrobe Costa — “he did Laura Bush's 
though the ft years with so little support - suddenly seems a bit " in- 
are there when you want them ai have a problewn, whether understated for funky or (George's pzaghter-indaw) 


nobody ever, ever made me f yo! 
feel awkward for “just {t be drooping books or poorly do then look along the rails at they whisper in awe ani he 


of love it rs new to me. The Nature 
zens ee been Company has cottoned on to 
t 7 movement in a most attractive 
according te ae Neinast, way. It is a very tactile shop 
erimper stars, peeaa “pend. ‘filled with jars of rose quartz, 
better oes teen dee, adventurine and obsidian with 
° ions of come rene presenta for 

dollars disappeared almost 416 wolfard lamp. Brookstone 
is filled with padgets actu- 

sorrow and heartbreak. People ally work with wonderfully 
American descriptions — 

than a toothbrush ~ a 
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on 
‘ brought it to you at no charge. 
back, “tt is still ie Price was never mentioned. 
Stanley Marcus, say the den- 
izens of Dallas, was the one 
start Who turned a down-town store 


A WHOLE NEW BALL GAME 


In the Spring of 1992, what Is expected to be one of the 
finest, most exclusive and most beautiful golf clubs In the 
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into an international byword 

Aen en a eae eat and who taught them taste in Country is planned to open for play at Castle Cambe. 
of ail stays above $16 a barrel, Be 2) ane eee oranvey mgt The only certain way t become a member 1s by 
Dallas docs re rohahly want 643: “Oh, take that off, it's Parchrasing a share in the Ciub ise. No mare than $50 sherme 
to start on the all-American wfull” Today Stanley is still be Issued, no casual green fee players or societies will play 
hobby of shopping by visiting pointed out at Dallas parties, here. Only members, their families and thelr questa 
the Galleria, which is interest- but since the brothers sold out the quality of ene 
ing for its aize, its skating rink 11 1979 he looks a little sad ~ doll and the calm unhunied lestyle of Castle 
and its vast selection of Ameri- Par poe pou feel ene Gombe. The fist offer of debentures was fully subscribed. The 
ee eae tees, xoks mee “Well. that's exactly Second wil shorty be offered at £17,000 per debenture, and 
Maoy’s et al. Almost everybody ow 1 felt” deferred payment terms are avaiable, : 
takes credit ecards and will , The downtown Dallas store Hf you would fike to know more about ti oe 
pack and send. ig quite chic though it cleverly cancept, please Callan Goan 

‘Alt the American labels like = on Gets roca, 

Lauren, Anne Klein, Liz 3 ; 

Claiborne, Donna Karan are : 





CASTLE COMBE 


GOLF ciua 














aad eg emailed thes Castle Combe Golf Club PLC. _. 
Many stores and ts Genrlemap’s dark bloc, 3 new. Castle Combe, Wiltshtre, SN14 7PL. 
have permanent sales rails voy Chensr Bari, Tr . Toa e a 
which are well worth scouring. ° ‘elephone (0249) 782982" , 
But remember you will have to E5000. ‘This adverticment in not « prospectns. No invitation, : 
duty when you come back. Write to Bos Alé49, Financial 
‘Times, Onc Southwark 
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HE HIGHLIGHT of 
ithe aubunin auction 
is New York 


Kooning ¢2.5m-$3.5 nd 
other atte mee 


alist, Burton Tremaine, 
Collec wife and business partnet, 
Hail Tremaine. It uttt- 
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‘COLNAGHI 


Tempera and ge on ant 24.8 x 23ems 
Exhibiting at Palazzo Strozzi, Florence 


mately numbered Sint 400 


- ‘works, many of which have 


ae ‘@isposed - of in recent 
vee Tremaines sold their 
ae Sohns “Three 
Flags” (which h they had bought 


for $900 in 1960) to the Whitney 
Museum in 1980 for $2m, a 
price that at toe time was 
deli the highest ever 
paid for a work fy a living 
artist, Donating the proceeds 
to Planned Parenthood. Mrs 
Tremaine announced: “If a 
museum pays $lm for a paint- 
ing, it won't wind up in the 


basement.” 

In 1988 Christie's sold 32 
major contemporary works 
from the collection at a sale 
that totalled $25.8m with art- 
ists’ records for pictures by 


iokns, Pollock, Kline, Rothko, 
Mon- 


(bought in 1545), report- 
edly sold to S$. Newhouse 


was 


COLLECTING 
Homan Potterton looks at what the New York art sales have to offer this autumn 


Klee, Braque and Miro — it’s a blockbuster 


through New York dealer, 


Larry Gagosian, for $11m at 


2 ne mntan he fan 





‘One of the best of all such 


~ fairs, the International Antique 
Dealers Show, is a relative 


newcomer to the New York 
scene. Organized by the Lon- 


ceramics rs Brian and 
Anna ee it is being 


(October oda). 
iis year New York has 
long been without a really 
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Sent on and RerNUTOCrns 


~ All the fun 
of the fairs 


100 pieces of Fabergé: frames, 
cigarette cases, brooches, 
hardstone animals and clocks. 
They will not have any 
Easter eggs but will be 
exhibiting an Imperial egg in 
strawberry-red enamel over 
with photos of the Impe- 

rial family inside by Faberge’s 
contemporary, Gahn. Pride of 
Place on ee stand will 
taken by an excepti 
medieval reliquary. Pr Probably 


Burgundian and 
from the 14th century, the tiny 
object (about 2% bigh) is in the 
form of a cabinet with rock- 


crystal doors that open to 
reveal a enamelled gold statue 


cup of 1617) a3 well as excep- 
tional English furniture: a 
0 architect's 


some period are precisely the 
type of pieces which American 
collectors favour. 


Asprey’s has shown at the 
International Antiques Dealers 
Show since its inception in 


covers by the London Hugenot 
silversmith, David Willaume. 
These are dated 1700. 

Of the New York dealers, 
Vernay & Jussel, who speci- 
alise in fine 18th century 


English furniture and 
eave an: eavorate he 


mirrors, ani ame and 
mirrors - Queen Anne to original plate 


Tek: 071 988 1300 Fax: 071-038 3301 


EXHIBITION OPENS ON WEDNESDAY STH OCTOBER, 1991 


August Evening - Notfolikc Coss, Signed; ded on the reverse. 
Canvas: 20 x 30 infS1 x 76 cm 


EDWARD 
SEAGO 


1910-1974 
Filly illustrated catalogue (Ref: SE/91) available £15 inclading postage 















manes than art collectors. 
Included in the sale of the 
of Richard 


on 
October'11 will be the first four 
folios of Shakespeare's works. 
Dated 1623-85, they are esti- 
_ at Lenptomtn 
season ler way 
with Old Master sales at both 
auction houses next week 
not actually bullish. gr 
remained Steady thro 
the turmoils that have beset 
more speculative sectors, such 


international 
Show in New York next month 


Oudry; and a pastel of a young 
dress by 


risingly, therefore, 
Wil not be it- 


ing at this year’s International. 
Nor will several other 


THE ART NEWSPAPER 


October issue out now 
at major newsstands and bookshops 


Subscribe now for fast, regular delivery 


UKsEurope: £25 . Elsewhere: £29 
Call (0732) 770 823 or Fax (0732) 361 708 
NN. America: S48/CDN $52.43 
_ Call: Freefone 1-800-363-1310 
Major credit cards accepted 


DISCOVER THE 


HEF 


ANT IQUE are 


IN THE WORLD 


A WEALTH — 


OF ANTIQUES sn 





IN THE HEART. 
OF ENGLAND 


as Contemporary Art, over the 
past season 


eee a 
are m any way 

ing picture 
hes drawn Italian dealers 
across the Atlantic in recent 
years, and with the dollar's 
renewed decline those dealers 
may well be in evidence again 

next week in search of even 
modest pickings. if this is the 
case, one may expect the vari- 
ous ous areas baroque can- 


~ “Circle of ” “Fol- 
lower of That” - with 
under to sell 

well and Italian 


portraits, par- 

ticularly if er look 16th cen- 
tary, Will ale be popular. 

pictures of archi- 

scot copried o on offer in 


will be tussled 
over by New York decorators 
and the Italians, and again 





they can be expected to 
succeed. 

One particular oi at Soth- 
eby's may attract speculation. 
It is an attractive painting or 
shows a woman reading while 
lounging OpOR.” 3 a sofa. 

Although it 
by the _yespeciod Munich 

lulius Bohler, and has 

in the past been published as 

an autograph work by Jean-Et- 

ne Liotard (it is similar to a 

picture by him in the Uffizi), it 

is catalogued in the sale as 

“Circle of Liotard” and esti- 
mated at SO Se 

As genuine pictures by Lio- 

tard, particularly his pastels, 
eh hundreds of thousands of 
dollars, some collector may 
consider a disputed work like 
this one well worth the risk at 
such a modest estimate. 

That is what auctions are all 
about. 


FROST AND REED 


16 OLD BOND STREET, LONDON WIX 3DB 


FORTHCOMING EXHIBITION 
‘The cone Vision 1910-1960 


Fine Paiings from Goole de Rooen 
7th November - 24th December 


JOHN MITCHELL & SON 


‘Figy tempera ox walinm, 23. 1 inches, 53157 cas, Signed wk 
manqgrem and dated 1990, Mounted oa fromm. Price £1,250 


160 NEW BOND STREET, LONDON WILY 9PA 
Tel; 071 498 7567, Fax; 071 493 5537 





ee 


“The Uppoer Pool from Tower Beidge 


ROY PERRY R.L "THE THAMES' 
24th October - 8th November 1991 


LLEWELLYN ALEXANDER (Fine Paintings) LTD 
‘124-125 The Cut, Waterloo, London SEIGLN = (Opposite the Old Vic Theatre} 


‘Telephone 071-620 1322/1324 


‘Open Monday to Friday 10am to 7.30pm 





Fac 081-681 3839 
Saturday 2 pas to 7.30 pm 


GERALDINE KNIGHT - Pastoral Portraits 


Bronze 7x12 


THE SLADMORE GALLERY 


32 Bruton 











Lette deep LE EEE TELA AEE AEA ELLE LEP OP OOOO ECE Lhd habe; 
ANTHER DUROSE 
: offers 
A valuable collection of works in off 
For appointment to view: 
Tel: G264 352410 or 0836 231745 


ETE ELLE EOE Ene EEE, 


.» London W1X FAA 


Place, Berkeley 
Tel: 071-499 0363; ne Q71-409 1381 
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Cantonese comes out in San Francisco '° 


Ken Hom discovers that 
restaurants are blending 
ancient and modern to 
create a ‘nouvelle Chinese’ 


ECESSION has given most of the 
restaurant business a stomach 
ache. “Snow blindness”, a trade 
term for a professional hazard — 
the effect of staring at an expanse of white 
table cloths covering empty tables - is 


in Vancouver, to the Nice Restaurant and 
the Golden Unicorn in New York, daily 
crowds of sated diners testify to the 
delights and staying power of these restau- 
rants. Nowhere is this more evident than 
in San Francisco, where the most popular 
restaurants are those specialising in the 


New Hong Kong 
What is this Hong Kong version of Chi- 
nese cuisine? The answer lies in a unique 
combination of the most honoured 
traditions and the most contemporary 
weg tn wag Cnace 
‘ong itself is a . 
tonese city, but with a difference — a trae 
global crossroads. When you 


Hong Kong cuisine. 
For some time, connoisse 


d 
F 


During countless visits to Hong Kong 
over the past decade, I have witmessed the 
introduction of new ingredients into that 
cuisine, subtle innovations in techniques 
siracpen in resyonse Gn" the nents tn 

in response e 
demands of a cosmopolitan and increas- 
ingly sophisticated clientele. Contempo- 
Tary concerns with the relationship 
between diet hay 


western. . 
the way in the appreciation of Japanese 
aesthetics, for example, and the light 
touch of nouvelle cuisine, tively 
introducing such approaches blending 













but a few. 
The Cantonese tradition is especiatly 
anything promises to enhance, in any 
way, the virtues of the standard offerings. 
‘The consistent restraint is for balance: tex- 
tures, flavours, 


gave to our Chinese menu 
contained a selection of some of the glories 
of the authentic Cantonese cuisine: squid 
with black bean sauce, steamed lobster 


ong 
one such example, The original urant 
Soe Se ee me eon Meats 
now the owners have opened two U: 


-inspired 


FOOD & WINE 


the Montgomery Street 


branches, one in San Francisco proper, the 

pt pet ptelrering te 
Judged by many writers 

best Cantonese restaurant i 


me: “Our menus and specialities are. 
what we call nouvelle Ho 
Kong — it is more varied an 
creative than traditional Cantonese cook- 
ing. Whereas at one time there were ten 





Howard Wong, chef at Tommy Toy's Culsine Chinolse, with some of the specialities of 
Restaurant: fobster with black bean sauce 
seafood bisque in a coconut shell and roast squab with snow peas 





less fat and grease than the old way. 
Everything is cooked faster and more sim- 
ply than in the old (American) Chinatown 
fashion.” 

Confident of the quality of its menu, the 
Flower Lounge has been quite assertive 
and uncompromising in its Hong Kong/ 
Cantonese offerings. “When we first 
opened”, Ms Wong reports, “many 
Americans came expecting ese food as 
they knew it from Chinatown. They would 
order chow mein, and when we served 
fresh thin egg noodles, pan-fried with a 
topping with very little sauce, they were 
bewildered, some even angry. ‘They 
wanted the familiar, dry, crispy Chinese- 


do with the way we make chow mein in 
Hong Kong. But our food tastes so good 
that our slow education process brought 
our diners around. Americans are open 
and receptive and will try new things. 
Now our American patrons customarily 
order dishes that used to be ordered only 
by Chinese patrons.” 


pened a Peete tne ee 
Lounge not solely on a 
local western nor Chinese clien- 
tele, but on Hong Kong business 
people who are constantly commuting 
between the west coast and Hong Kong. 
Alice Wong said: “Because we are located 
near the airport, it is not uncommon for us 
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“We the simplest i - , and has maintained its stan- 
where freshness and abun. dard in Sax Francie, = 

dance are the norm, ts are not The restaurant is decorated in a com- 


bined contemporary and 


care to preserve their natural flavours. We Kong style that makes dining comfortable 
traditional China — ae 


- as it is in . The manager, 
town way, either. The off is even hotter for Gued Chow, explained this menu i 
quickest possible cooking with much California, his Hong Kong expe- 





American version, which has nothing to. 















































rience, are lighter and simpler. Today's 
Jobster or crab casserole consists af the 
freshest possible lobster or crab, with a 
sauce made from natural juices and‘only a 
hint of corntlower. Dinner is abot $205505 

rson, without wine. oe ao 

Per irbor Village also has authentic Hong: - 
Kong-style dim sum. The dishes are beauti- 
and clearly presented: Try. 





grant Harbour (Hong Kong’s name in Chi- 
hese) instead af San francisco Bay: A ‘sub. 
person (without wine). eats te 





goose, for example, jean: 
curd sheets wrapped and savoury: ~ 
mushroom filling. (Once you remember. 
-that the eel is a fish it all tastes‘s0-ntuch .:-" 
better!) But my favourite dish is. the 

i ings, a delectable moist 


Tel: 415 781 8833. . : 
Flower Lounge Restaurant, 51 Millbrae 
Avenue, Millbrae. . . 
Fe ne or 8 Ok Oo % 
lower Lounge urant, 5322 Geary 
Boulevard, San Francisco. ” : 









‘at the heart of Texas 


ring. collection of glitz, glamour and good ol’ American tradition 
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of France. ever seen down here. I keep greenery, is a good people- Caroline Hunt's other hotel, 
If you want a great hairdo tellin’ people - we have alot watching place — at lunch- Crescent Court (“Chambord 
and half an hour’s worth of of blondes in Dallas because time it fills up with the ladies- meets the Prairie” as one wit 
entertainment filled with the we're almost in the tropics!” who-lunch crowd. They go in described it) is even more opn- 
Teal low-down on what's what The Dallas experience,in my for pert suits, real gold j 
in Dallas go to the salon in The _ view, is best sampled from Car- ery, long manes, high heels Howard Huaghes-style, lives 
Crescent hotel and ask for Paul oline Hunt’s mansion on Turtle and are endlessly gi' each and where any wile 
Neinast. He does the hair of Creek, 2821 Turtle Creek Boule- other presents and herself at a loose end 
nies vee ee a vard — one of the best hotels surprise cakes and ons. husband 
galaxy, from old money in the world (and no, not just The Promenade is also the could Keep ‘herself 


a 
a 
i, 
He 


z 
: 
Be 
H 


~. One of the.reasons, I assume, that indoor sports (like and for 


shopping) are so popular is that in heat-stricken Siren by pan 
Texas it is too hot to do much outside. . . aoe 
lunch 
end 


ite 


are sent ont at the 
“all nice and As 






newspapers”) to stars in “that best in the world). You can, if 
: a ash: these things amuse you, stay 
in Linda Gray's favourite suite 
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blow An do” will (for those innocents to whom 

ete eee pe this means nothing Linda is 

' choa’s You will not get any of what the actress who once played 
* gion on he calls “buffladoos” from him. J.R. Ewing's wife) but even if 
puillt for ee a mayen that wo like that you do not you will be pam- 
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meat loaf every Tuesday.” 
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Men's Braided Belt, No. 3854. £59 








‘i Zip-Around Portfolio, No. 5251. £225 
- ‘New Zip-Around Organizer, No, 4716, £180 


Makers of fine American leathergoods for fifty years. 





New Bricfhag, No. 5420, £480 










AN AMERICAN LEGACY 






The Coach Store, 8 Sloane Street, London sWi 
The Coach Shop, Harrod’s, London sw 






For information or a complimentary catalogue, phone 071-235-1507. 







The Galleria: 195 stores, Including Cartier, Tiffany, and Neiman 
Marcus, 19 restaurants and an ice rink — all under one root 


an der Post joined the high heeled and sharp-suited shopaholics in the 












Left custom-creasing a Stet- 
son — the creases are deeply 
significant and were used to 
tell those In the know not only 
where you came from but 
what you did — at Luekeys in 
Fort Worth, a Western store 
with branches throughout 
Texas. Go there for hats 


skyscrapers 

Cily Park — a collection of 
19th century Texan buildings 
rebuilt to the south of the city 
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to be the best food store in 
town. Here you can pick up the 
ingredients for Tex-Mex 

dried chillis and peppers, blue- 
corn tortilla chips, blue-corn 
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GIORGIO ARMANI 


178, Sloane Street, London 













































Hard times have hurt the big-name New York auctions, but Homan Potterton finds life in the galleries - 


Less flash, less cash but lots of art 






























i everything, held for the third it comes to 
fis surrounded the and all of i Contempo- year (October 19-24), New 7 whe 
New York art mar- rary Art, “For Rent” signs fork can best slant, r 
past four became a sight antique fairs around. And be the of stich 
or seasons has year, and even those places there is a host of other New York. The Gallary 
abated. Sotheby's and Chris- which not being forced to annually -— of which “Works pelebrating ita 
tle’s, which generated much of shut were frequently ramoured on Paper” in April is perhaps e thi": 
with well-publi- OS a ee the chalcest — where an enor- s 
sales, season after sea- Mary Boone, whose thous range of art and antiques. 
son, of record mpres- was ons of the Scio suc. of very high quality may be 
slonist ani cess stories seen. 
m rather subdued these the papers every week ‘This autumn, in a move that 
dave thet'ahe was abut to loc ant is defiuitaly nse telcclated to 
fhcbys worldvide Tales 7S helped when some of te “hot* high-flying. apeculator-collog 
Sotheby's worldwide sales for helped some 4 r-collec- 
eT ieee Anau Lael whom ahe in large part fo eee 
were down to $L9bn (£760m) had created — such as David leries sre confidently 
from 83.2bn in the previous Salle - moved to an specialised exhibitions of seri- 
season and Christie’s has not dealer. ous and quite difficult art, The 
fated any better. Nor has the With all these developments, most stim of these are 
stream of financial scandals one might be forgiven for “The Figure” at 
from Wall Birest to folkyo believing that the scene the Galerie St Etienne, works 
and not farwetting Alm in New York must be dull and Mark 
in Australia - helped very these days: the opposite is true. Achim Moeller, and 
much as, more ofteri than All that has been fost is the “Western European Sculp- 
flashy paintings at inflate: gia and mnany dealers have ture,1875-1925" at Shepherd 
prices have been an integral heen jolted by the “auction- 1 
part of all the boom-and-bust. house threat” into exerting Didier Aaron has an 
In New York's SoHo, where themselves rather more than entrancing with a 
the “spend, spend, spend” of they had been. beautiful catalogue of 
the Reagan era gave rise toa — In the International Antique fashion-} watercolours by 
mushrooming of galleries sell- Dealers Show, will be Horace Vernet and, Ariadne 








"". ‘Gagosian is the’ 
}. dealer everyone 
loves to hate and 
the tradition is 
likely. to continue’ 





large-seale “Treasures 
of the Migration Period” - 
mainly metalwork and 
jewellery: of the 4th-7th 
centuries ~ planned for 








‘These are just some of the 
delights available to the 
the chastened - 
healthier ~ world that is 


























now the New York art market. vou Hildebrand’s | 
Horace’ Vernet, one of & " of-1877: (both shown 
famous family of French artists dn Mlustration) are 
(hls grandfather, C-J Vernet, aie as: a'-starting point to 
painted sub-Claudian, 3 onstrate: the. volume 
Italianate seq, acenes that style of the French as opposed 
were popular with British to the “planar” of the 
grand. is best known a |: hton's 
as a painter of large-scale 5 Y is i 
battle-scenes and portraits of an of the former while 
the Napoleonic era, The R is fascinatingly « 
‘beautiful now on the. German tradition led 
Sominiaet ten er eomaee galler 
were a contemporary’ 
pats by the influential . o ae ae AC a ee whith hes been causing a 
Hodes bets a0 and 1815 ‘Head? by Francesco Clemente who ls showing at Gs for the t the aller leaving Sperone Wesiwaler 7 7 two is Gugoala 
incesco at 's 0 first SeBON oF 
and were later engraved by . ” . the dealer everyone loves to 
Gétine. With waisted coats, leather in her gallery. of them derived from the publishing a fneoinatiog hate - and the tradition is 





They were inspired a boots and riding not to ‘The current exhibition, “The artist’s descendants); a correspondence (edited by : . 
similar set of plates, mention a fareinaton with Expresslonist Figure”, includes delightful Dix watercolour ofa ‘Stefan Hauser) between . with an exhibition of new 
“Incroyablea et Eercincae? tartan, it is clear from the almost 70 works — most of moustachioed Madam; a Feininger and the American 














am 
which Vernet's father, Carle, drawings that Ralph Lauren is them on paper — by many of Roualt-like woodcut of a painter, Mark Tobey. 
made in the late 1780s. ‘The not the first to it the oe oniee ntcts: helene by Nolde; and a mixed —‘ The letters, which date from 
“Incroyables” snobbish English Kirchner, Nolde, Dix, Grosz, work, Home”, the years 1944-56, with Tobey showed “with - Sperone 
men) and “Merveilleuses” “country” and of course Schiele. by the lesser-known writing from Seattle to Westwater 
the It is rare for so many The nucleus of the von Werefkin that is striking. Feininger in New York, reflect move to 
lemi-mondaines of the priginals drawn, for # vet of exhibition is a private Weat ‘There is a single woodcut, the admiration each artist fett the heels of .the 
Directolre who adopted an Plates to have survived -. Coast collection (we are not dated 1918, by the interesting for the other as well as thelr (from Boone) of Da’ 
exagge in remained in the family ‘told-which) assembled over German-American cubist shared exthnusiasms: both Salle and 
and dress as a reaction Duchease de Berry, who about 20 years in the and Lyonel , who thought well of Jackson i ; 
to the of boaght them in about 1820, fal seth pln hg exhibited with the Blaue Reiter Pollock and envied his ability 
Sevamctions eo Oe oid noparetely he prices Latte Girpeeen eater a eeEynoe See ie feat lo week cn a arme sale. 
separa’ at prices a UB coinciding w e 
ranging publication, Achim Moeller has 






1919-33) 
between $30,000 - than : , who was born in 
moa ee ely we enon, Feat 







is a Germany. from the iod 0; 
alla neo-classical 8 es in Austrian and a witty Grosz, The Achim Moeller gallery, friendship. Intri ly, 
Vernet's plates, needless to rman expressionism: its “Burlesk, dind Street, New which moved to New York Tobey’s Chinese-inspired 
version of the trend apd it is E "Schiale "wooden striking series of the: tiaile in the pester & for the like. 
on Schiele catalogue ; a , rather 3; es 
which if watercolour, Feininger, it an exhibition 


portraits . . draughtsmanshi of , the or York 
on ast year and there is always and li Ih = by Lovis of his early wings : a New York works: ° ier. 
something untwual mm Corinth of his non Thomas (ail last year and this autumn it is if Achim Moeller ig : ‘ 






















antiquarium, Itc. 


raCaunl at aie ee » 2 : FINE ANCIENT ARTS GALLERY 


(he netherlands) 
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Ronald A, Se 


(Fine Arts) Lad. 
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ROYAL EXCHANGE ART GALLERY 


Under the direction of Roger and Jill Hades 
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‘FINAN 





points in three minutes, blows 


cted. Out of 15 


not allowed to. They were which cost £1 during the champion- on. They were out-thought and out- teams to try and slow it down. We 
made this time. own fault. They gave away far too ise the skills of all 15 footballers. 
much to their nerves as to their 


Sports Politics/Peter Berlin 


‘Black power games 


; : N THE US, black success means job. Edwards gained one. Part of his brief schools with money. 
_ =, Jj. sport. Turn on the television, open a is to help baseball hire ethnic minorities “At Berkeley there has been a 40 per 
vie Be | MewWspaper, just walk down the street anit women for, “front. otties”; postions, cent drop in the number of blacks coming 


:. everywhere. If it is not the baseball/foot- “There has been change but that is not same time there has been a 25 per cent 
“,.” PLS Bo Jackson limping herotcalty the same as progress. We have around increase in the proportion of blacks in 
ee rhe m dollar sports star- 1,000 blacks in professional sport. There football and basketball, most of whom 
‘ dom then it is Bo starring in a multi-mill- were zero outside the Negro Leagues have grades lower than the average grades 
* fon dollar sport shoes campaign, before Jackie Robinson. That change of blacks on campus. The university grad- 
- ., Black athletes dominate US professional doesn’t mean there has been substantial uates 25-30 per cent, slightly worse than 
. and collegiate sport. They have been progress on the main problem, which is the rate for black students as a whole. 
embraced by the fans, by the universities full black involvement in the mainstream “ i 
a corporate America. Are these signs _ institution we call sport. institutions, black parents do not prepare 





Tih A ; ; bring back slavery. Every black would University af California to do in four years 
"> “The white perception tends to be very have work. That would be change but not what Une ieee. coratauntty bes taller (0 ia 


circumspect,” says Edwards, progress.’ 
community loved Kareem Abdul Jabbar Edwards is prepared to bite hard on the measures to make up the deficit in prepa: 


the black athlete is as an athlete - they're surrender power. And the black commu- means they are only moving you from the 
not going to bring him homie to dinner.” nity is to blame for settling for the little it cotton fields to the playing fields. . .if 
. Edw himself i has achieved. i 1 

. Jete. He was a basketball player and a “There has been some individual mobil- isproportionately represented playing,” 
, diseus says Edw: 5 

-- that he was US national junior collegiate lective advancement ends up as planta- “Of 109 Division 1 football schools there 


' - record holder. He gave up athletics to con- tionism. The individual may make a bit of are two black coaches.” 
’ centrate on his studies. He first achieved money of may be the the best at whas they Rdwards argues that it is a myth that 


“2 Project for Human Rights when he was industry they work im, even if are succeed se are 
: ‘Betws at San Jose State University. Jabbar or Muhammad Ali.” oe nities elsewhere. 


: students ment the boat. - 

_ San i Clenched gloved fists at the Beanies Poh Make sense that in the NFT. » folks eating orf of cans and Tnare . 
‘200m medal ceremony. per players are black but there many ignorant wi F THE US had spent 
Edwards is still a thorn in the flesh of is only one black concessionaire (with a kids ot 
American establishment. But over the contract to sell fast food). Athletes do not ae to be supported and developed at 

with 


Ez 


"intervening two decades he has embedded use the leverage of collective power.” 


-. himself into sports and academic bodies. US College ~ particularly football America is not doing the job would 
He {s a profeseor of sociology at the snd men's baal ~ is big basins. Areericans thet Se ere cme her oe Joe the World Cuyy iusteod the 
i best athletes, offering scholarships and Are blacks better suited to OE eet a te nae 


a y black athletes? and 
and fiddling grades. The athletes without ‘why are there any white at all’ and ‘why hood of Us 
money or grades are disproportionately don’t black Africans dominate all sports the two teams that win 
fo lake advantage Of the oppacnnliy Ua. eNSCFODRT nn Sexemgh to, the narterdinals 

9) uni- everyone.” than i 
versities claim they are offering. | So, why are 67 per cent of NFL players ing England when the two 
“At every Division One institution black black? fi . countries meet at Twickenham 
athletes proportionally outnumber black use we have an inordinate and dis- this coming Friday. 
students generally: 67 per cent (of black proportionate number of blacks channel- On 
athletes) never graduate, 1.6 per cent goon ling themselves to a career in sport. If we 
oy | i i i to professional sports. had 80m people channelled to nuclear raghy 
fi ay : 5 ‘why: there were so few blacks in “The majority do not graduate and end physics it would only be a matter of time fewer than 100,000 players out 
‘ * ot: They did not have what it up back on the street having been before they made up most of the top of a total population of nearly 
eer ace Seay . €ampanis.. Campanis lost his exploited, baving filled the coffers of the nuclear physicists.” 












sports fans. Profes- 
: sional’ and college 
> football is in full swing, the ice, 





OCTOBER IS a busy 
: Ee) mosth for American 













B 
a 






’ 






Ba 
8 
5 





i 
Bg 






3 
E 










if 
z 
8 






in the 
Three ces have been 

ran: away With the National 

ie East and will face emia 

either the Los Angeles Dodgers 

or the Atlanta Braves from the won the NL West. 

The Minnesota Twins have 

first place in the notably Kirl 

American League West with averaging 
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over a week to spare while the in almost 90 rms, and 
Toronto Blue Jays held of a 

late surge by the Boston round 

Sox and won the AL East with 

three games to go last Wednes- 
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Tapani and Erickson. glamour to the ball park. Any first half but has come alive ing. from Hershiser has kept 

The Dodgers’ and the team from Los Angeles is late in the season with a host. the Dodgers in the race for the 
strong i Braves’ ee on ee va eolteat See ua nace ane lea me ani 

frabes’ team opened few weeks — when the Dodgers have enjo' extra : 
Pirabas a ee disarray, has changed hands several lustre of Darry) Strawberry, fited from the return, after provided by the club's owner, 
with star outfielder Barry times - has brought to mind who built a reputation asa bit. crippling injury, of Orel Her- TV magnate Ted Turner, and 
Bonds having a ic slanging the image of two polite priests ter during his tumultuous shiser, the star pitcher who his fiancee Jane Fonda. Both 
match faltering at the front oor fo ee ig rite eines has 
ix chapel: “After ” “No, gangling ; on 
land in front of the Pittsburgh the you." “No, ny, guid swing and 2 sheep the thors T Ale gh Sanders has ie eat 

their division: after . le rem. oO! 

took chare® oe ae ee clubs have brought Gower, Strawberry had a poor season, great secondchalf pltch- nom de guerre, he arcived at a 





unexpe m: 4 
: Twickenham was en jéte for the World Cup will make a profit of away with moving the scrums for- _ In the 
-- Fas *Genetween the two countries - frst game of the 1981 World Cup,an 220m from an income of nearly ward on their ball before the ball get any bait tee an tks wo 
~ won 12: Home atta aland have occasion the like of which even bis £40m and thus become the most was put in. They took their penal- neutralised England’s line-out, a 
"=. two of England's teen 5 2 help toric Twickenham has never seen financially successful sports event ties quicker. All that was slow known strength, and this was one ward. 
~have been. at Victories before. Its railings were newly- ever staged in Britain. about their game was Fox's kicking aspect of play that pleased Hart. 
See ee ee ee nec By ubdied Gented See's eae te, Ae i he A cy ee 
ue es: was 4 serving as surTot iy subd ever. e same, it did not mance in the here th t muttered: “The : Will © , Geofl Cook a 
had © play oe yeaa 0, Win. they headquarters for the 1,500 journal- supporters, I whiled away the time deserve to be booed and whistled. were conceding “half a stone a ma, wt fad Just won dey af put a nce O 
better than they had ol Per cent ists accredited to the event. it was by analysing the game. It was _ “We play the game at pace,” said A third area of play that pleased 
“Grand Slam games last season Svetheed att ake a acca fepteesing, becauos, the more, J John Hart. the coenaeh ofthe New Hart was the control the men in 
. - over! rai we 024) about it ie ere . ¥ black for all th - field by Fi Tu 
_ They did not. They Could not, They walkway, Oh yes, and programmes, .seemed to be for England to build tendency for northern hemisphere ing ie enowed of the pea ak We 7 ROR, saused Jonathan games; sentnat ltaly on 
The bare 


The All Blacks cleverly that 


out by the dour, thorough ship last season, were selling for played and some of this was their want to pick up the tempo and util- able tale. New Zealand had 13 
."  scrums in the half to shonld know what hi talking iderable 

‘own style of play for decades. Profit is not a dirty word in this penalties, which was due as “We needed to establish control," England’s one. Wiese fig. tneuty Saluyon wont’ hiss’ a aee bee 
a and it i are said Gary Whetton, the All Blacks" ures for the first half were seven to 
lot in the next having to do things quicker than captain. “We thought we could get three. In other words, New Zealand 


| 77) and have won half of the six inter i stopped 
~. nationals - barely had a look in. They conceded World Cup was as nothing com- ‘The All Blacks were fitter, faster uid.” Fi ight. 
i played against the French aioe . uy ra Be Se One reer 8 Oe So Siocmenr, They Paayed the caste ie Sie fe was Tight. Tey ay aad 
cnet - * ,to the solar plexus. You could £120,000 from a gross income a quicker tempo. They took quick slow the to ing i 
Defeat by New Zealand Was not almost hear the exhalation of wind. £8m. One forecast is that this year’s throw-ins at line-outs, They got int ain Laced ee 
’ aa 


wi 
England never could ing as 
an 


ag 


New Zealand in 1981 and p 


Ss 
dozen occasions for England sary to defeat the 
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SPORT 

FT 1S going to be uphill and ee ‘ 
af 5 between 1985 and 1887, including 
. ie theis contre eae Rugby World Cup/John Hopkins two ‘Tests against his former team- 

New Zealand at Twi k mates. 

wc ham a Thursday ate on Waves of black shirts swept down 
"Hit is any consolation, their on England's defences, which were 
* ected quarterfinal against Fro, looking hard-pressed. England, as 
in Paris should hold less terror Salmon observed, could not with- 
. +, them than a visit ‘ for stand the pressure. Soon Jones 
"7 some teams, England ai does for scored that try and then Fox kicked 
last visit to the Pare des Gee penalty. “The next score is cru- 
Vand’ Purses Princes ute of the second half, England month. in this respect, the 1987 they wanted to. numbers to the ball quicker than England winning the ball cial” said Salmon. “If it's by New 
hen New Zealand were attack- Zealand that is the end of the game. 


they frequently did by bring- If it’s Engiand, they might get back 
wing John Kirwan, i ” 


into the 


game. 

. they made sure that he crossed the — Forced on to the back foot, 
gain before he was tackled so England were not allowed to get 

would have the ball at the into the game for the last half hour. 
ensuing scrum as the side going for. The occasional twitching of resis- 


tance was not enough. The All 


A watery sun greeted the start of Blacks did what was necessary, 
the second half The man on my their pleasure for most of the time. 


now.” New Zealand had just won Roger Uttley all put a brave face on 
four rucks and mauls in a row and it after the match. They said they 
a line-out and a massive kick were concentrating on the next two 


Webb to turn and race back. I and the US on Friday and not think- 
statistics tell a remark- looked to my right to identify the ing of the quarter-final in Paris. 
speaker. It was Jamie Salmon, who Just as well. On the evidence of this 


ips for amount of work to do to raise 
layed a if 


the level neces- 





in 1968 as the organiser of the Olym- do but they have no power to alter the blacks have am gptitnde for Sport’ they Eagles’ wing: Gary Hein, one af the stars of the US side, in action In the Hong Kong sevens 


Edwards urged black athletes to boycott Edwards urges the black community to But they also hold the solution. “We : : 
several slaged their own protects, Tote tums whit poorer tt bas f> gain ore. cles, and Dot exoet wa our- Eagles struggling to fly _ 


refugees from the grid-iron the start it was riven with dis- are certainly the fittest and 
sension between 


game. It is not a game that 
impinges on the consciousness 
of many Americans. Most 


the four war- best prepared squad ever to 


ring member unions: Pacific leave the US. They have even 
sports psycholo- 


Midway, East and West. worked with 


Coast, iway, 
not have a In 1977 an American rugby 


removed from the Olympic 
programme. a 
A more optimistic view- 


point, on the other hand, is 
that the USARFO has done 


earn 
the world's 16 best teams. 


After all, the USARFU was | 


only formed in 1975 and from 


recent evening game in a heli- 

copter, having flown in after 

practising with his other 

Atlanta team, the football- 
Falcons. 


playing 
While the. Dodgers and 
Braves have slugged it out in 


The Blue Jays have an 
impressive record of defeats 
from the jaws of vic- 

their last 


just last year they lost eight of 
their last 12 and were 


club has been cursed ever 
since it sold the legendary 
Babe Ruth to the New York 
Yankees and the Red Sox have 
not been world champions 
since 1918. They have appeared 


pitching from the fearsome 
Roger Clemens and ace 
reliever Jeff Reardon, 

fielding and some gutsy, if inel- 


egant, hitting. 
But things started to go 
wrong two weeks ago. The 
Red Sox 


lar to, say, archery, in Fit, strong and fast as 


they 
are, they lack international 


experience and technique. And 
Americans, known as the Italy have enough of those 
iities E 


they can fly. Some of the itor will leave the ground 
American players are both at Otley with the feeling that 
enormous and strong, which if got to 
are not necessarily the same with rugby then the sky 


<—s 
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HARLEY 
DAVIDSON 
EXPORT 


New or Used 
Lowest Prices in the World 
100s available for 
Immediate Delivery 
We also export cars 













Nera 
SW 
ZENS 


1991 Vi 


Right Hand Drive, Rolls Royce Royal Blue, Parchment 
Leather Piped Dark Blue. Dark Blue Dashboard, 
Unregistered and avallable tax free. 


Left Hand Drive Saloon 


Lagonda Red, Magnolia Leather Piped Dark Red, Dark 

Red Dashboard, Unregistered and available tax free. 

(We believe this to be the last unregistered Lagonda 
Salcon available anywhere in the world). 
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Left Hand Drive, Rolls Royce Royal Blue, Slate Grey 
Leather, Black Dashboard, Unregistered and available 


tax free. 


TAX EXEMPT SALES 


FIVE OAKS GARAGE 


ASTON MARTIN LAGONDA DISTRIBUTORS. 
Five Oaks, St. Saviour. Jersey, C.l. 
Tel: (05341 69911 Fax: (0534) 58633 


FERRARI. 
F40 


One of the first UK. cars 


Privately owned now for 
sale. Immaculate 
condition, delivery, 
mileage. Principals only. 
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TRAVEL co = care 


A godly city in the American wilderness. 


Nicholas Woodsworth visits the spiritual home of the Mormons and is impressed by their work and faith 


peo 4 z pats ran eres ee 


ae 





N 600 BC a man named Who else but those of rock- definitive stop in the Sait Lake 
Lehi, an inhabitant of firm faith could have done Valley. They found only a sin- 
the city of Jerasalem, what they did in the middle of gle tree growing there — the 
built a ship and fled Pal- last century - trekked 1,000 rest u 
estine. With his family miles wes' the frontier, and But two hours after halting, 
he sailed through the Mediter- in an arid desert built a theo- the 
Tanean, crossed the Atlantic, cratic 
and established a new home in time 
the Americas. around the strongh of the off ! 1" 
From this family sprang two Mormons, but the 182-foot-wide streets with his 
nations, the God-fearing of that accomplishment and cane im the sand, Young was 
Nephites, and the Lamanites, the belief that sustained it can planning a city. - 
an indolent and wicked people. _ still be felt in the broad streets If such a city came into 
Centuries later, Jesus Christ of Utah's capital. Buttoned-up being, it was because Mormon- 
came to America, visited the and profoundly conservativein ism made uncompromising 
Nephites, and established the its behaviour, out on the far demands on the allegiance of 
Christian church among them. edge in its belief, Salt Lake 
But albaster: befell ia City remains soe ora most 
Nephites; r a.long period curious places in America. 
peace and prosperity, the Salt Lake City sits in some of 
Lamanites made war on them the most inhospitable country 
and ge them. Of ae 
nations, 01 remnants ‘De: . 
Lamanites, or American ‘Bigamy is what 
Indians 


a5 they are called, still titillates the 


exist. 
But records of the Nephites ima ; 7 
A Ea Wiritian on goid Sheol of 
plates, were on a 
hillside in what is now New many visitors 
York state. In the 1820s they = = 
were revealed, through divine in the continent. Just ten min- 
intervention, to a farmboy utes drive away lies the Great 
named Joseph Smith. Smith Salt Lake, a dead sea a_aieh 
went on to found the Church of times saltier than the 
Jesus Christ of Latter Day oceans. To the east and north 
Saints, As for the translated rise the steep 12,000 foot peaks 
records of ancient America, of the Wasatch range of the 
they became the most cher- Rocky Mountains. To the west 
ished text of America's first and south Lae fat he pabes 
home-grown prophetic religion stretch away undreds 
— the Book of Mormon, tiles, a blank, waterless topog- 
Such are the traditions on raphy relieved only occasion- 
which Salt Lake City was ally by any features of note — 
founded, and continues to the Skull Valley Indian 
exist. Believe these traditions Reserve, the Deseret Military 
or not ~ and the majority of Test Center, the Confusion 
those in the state of Utah do - mountain range. 
it cannot be denied that the No one knows why the Mor- 
spiritual faith of the Mormons mon leader Brigham Young 
brought about extraordinary chose in 1847 to bring his expe- 
achievements. dition of 143 Mormons to a 
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Faithfal, a park provide “We gud at the sirepired family History Library, The eternal ‘salvation’ through ° Befor ing them, of 
a 7 le é vation iu re 

America Pith two self-ab- temple building, built over 40 largest collection of ‘gencalogi- membership in the Mormon course, ees have to 

sorbed looks at itself: the world years with granite hauled by cal records in the world, it is church. Those who are alive identify them, a complex task 

i i i ultimate demonstration of can be converted and baptised which in theory could keep 

the world as it naturally exists. canyon. In the celebrated tab- Mormon spiritual faith - work in person, Shoes wlio ate not them working on a s fam- 

many = 
















Square may be as pop- ernacie, we were shown the not with the living, but the must be given ily tree for 
een some- organ Bipes and lis- baptised by proxy. going back just 500 years, each 
thing equally a look tened to the Mormon Stored on 1.6m reels of object here is to person about 
at peop 0 have made a cle Choir. There were vast microfilm on the five floors of trace the name of everyone im ancestors, The number of 
exist in the natural mosaics, celestial maps on the Family History Library are ever born and ordain them by names retrieved and filed here a, 
world. domed roofs, and gentle but the names of 2bn individuals. individual Tite into grows daily. “ot ep 
When I was guided through insistent calla from our guides The work that on there is the church natu- Will the Mormons succeed in Bp 
Teraple Square examples of to come into the fold. detailed, , and awe- rally, begin with their own together the entire Bat 
Mormon tual determina- The most impressive demon- some in its scope. but more than 150m free of Mant. might 
tion and self-assurance stration of the Mormon sense All souls, both those of the dead from five continents have seam . Where 841 ’ 
even these most of mission, however, was to be living and of the dead, say the been brought into the Mormon in Salt Lake would anyone 521-2822, fax (801) hint 
5 Meteo 
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Even the bag lady is posh -‘ 
Nantucket has joined the high-class holiday list, says Ti im Burt: 


Y= the only bag month when the municipal air- the Nantucket whaling along the sand tracks which , ital 





lady on Nantucket, port is busier than Boston's puuseum, Which commene we through the gorse. Some 
makes a me Logan International. rates grisly lustry a these tracks, however, 
living from New Private aircraft buzz around display of ivory trophies and idan 





No moth-eaten coats or sii land, pilots Whaling 
| baggy stockings for her; she like to delay their final the island's architecture. The 
scours the streets in her own approach so they can give their oldest homes are identified by 


MERIT Commended RAC Comfort Award EGON RONA pick-up truck. passengers a sneak glimpse “Widows’ Walks” — rooftop 
Sek lx 0 aeros of FennItit gordinds Al Ge Waatvauslly Gacerstan races ace Her patch is protected from into the backyards of the larg- balconies where the wives of 
‘guite and equipped to a very high standard. Guests have use of 2 heated outside vagrants by 21 miles of est mansions. absent captains scanned the 
swimming Recls, Lents Court & leisure complex, Excellent cuisine, Fully ocean which separates Nan- Many of the grand houses horizon for returning ships. 
Tel: 0590 682398, Fax 0590 683494, tucket from Cape Cod. Few of were built with money not The walkways dominate the 


the visitors arriving by yacht from Wall Street but from skyline as there are no 
Yvette’s whaling. More than 120 mari- high-rise buildings on Nan- 
old beer cans, ners lived in Nantucket and tucket and new developers 

























monopoly on 

KINNAIRD and last year she collected the town flourished as the defer to the styles of the 1800s. 
enough to buy a new Ford. world’s leading port for the —_ Early in the morning, before 
" Commended nL ea place of the small island lying Pita tate of one Nantucket. Stroot looks Jost as i aia 100 
Set in magnificent grounds dead astern of Martha's Vine- based whaler, the Sssez, is years ago. But the Victorian 
with unrivalled sea views. an tes 3 ee recorded pe gan beat every Evin temporary. It lasts 
. «as along Main Street, bookshop More than only uni doors open at 
Old fashioned hospitality cobbled thoroughfare leading a century ago the Essex was the Expresso Café, home to the 
but modem amenities. from the harboar to the old rammed and sunk by a mad best coffee and croissants on 
All rooms have private bank, it could be renamed Mil- bull whale, eiving rise to the Sie island. Brosktest on Main 
spege Row. 7 story of Moby = great Street attracts crowds 
facilities, Col TV & Mercedes and Cadillacs jostle white whale chased relent- of the day and the hubbub 

Tea/Coffee facilities. while mani- lessiy by Captain Ahab. lasts well into the evening. 
2 Hotel oo cured ladies for antiques. The story of Moby Dick is Islanders often escape the 
nate rateo ure available, with Cooking sommes from Boston and New York — by cycling out of town 
















Tel: 0297 442010 arrangements, Telephone have made their commer 
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offering ple of secluded 
Gheshire Property spots for tired di hoping 
GED gies 2 Wimiterd to get away from it all. 


Tel 0270 258627 / 250129 


OVERSEAS PROPERTY 






i 






As a Company experienced with the relocation epee: than’en te main. 
of many multi-national Companies, we require land, and property prices are 
quality Holiday Accommodation Sloe to Manhattan! tay er 





WORLDWIDE. THE PARKES 


‘THE ALL SUITE HOTEL 









watched in alarm as the cost of 
Some 








We do not seek to manage your Property 
merely to provide you with a further 
source of income. 

Please telephone on numbers displayed 






DRIVEN 
GROUSE 


Limited October 
Shooting Stil 
Available.Northern 






Fax 071-735 2242 
. Pan Express Travel 





lasts all through August, a Main Street, Nantucket: « piace to watch the wealth strolling by 













‘they behave like the 
‘ bie citizens. 


", bites? Of course 


"| HERE. ARE certain 
, Places that bring 
out the -bedonist in 
_. MS all. When gq 


fon of 10,000 American 
tists comes to New Orleans, do 
solid and 


they do not.’ 


estate agents from Phoe- 


real esta 
nix, garage: mechanics from 


cious 3 ving gone? It 
is- not immediately ‘obvious 
along Bourbon Street’s nine 


» Or 


‘at' 711 Bourbon Street, where 


$9.95-will buy you all the boiled 
shrimp you can eat. 
And what of Papa Joe's 


“Boys. Will Be Girls” female 


show, the Silver 


Burlesque Club, 
wres- 


SE fing ring, where girls can be 


and win $100 at it, too? 


———> ‘There is 0 doubt about it; 


ry 





Bourbon Street lies some dis- 
tance from white-colonnaded 
isi leisurely mint 
the polished man- 

ners of the antebellum south. 
But who ever said that Ken- 
tucky colonels enjoyed life? 


uational ‘conven. © 


. ‘Like lawyers from Seattle, - 


TRAVEL 


A New Orleans paddle steamer. The exists with the ald of lavaes, 


America’s favourite party town 


New Orleans has never been a gracious city, says Nicholas Woodsworth, who loves its neon and noise 


This is America's Mediterra- 
nean, well below the Bible-belt 
latitudes. Bourbon Street may 
be boisterous, tacky, noisy, 
crowded and vulgar. But it is 
also exuberant and fun. Just 
ask the 8m conventioneers and 
tourists who flood into New 
Orleans’ bars, restaurants and 
jazz joints every year. Just ask 
the next mild-mannered dentist 
you meet. 

New Orleans has never been 
a gracious city. Nor is it snugly 
stitched into the wider fabric 
of the American south. Geogra- 
phy and history have conspired 
to give it an identity of its own. 

New Orleans sits in the 
midst of a vast oak-cyprus 
swamp. Five feet below sea 
level, it stretches along the 


soggy lower end of of the lon- 
gest river in North America. It 
is hot and steamy, and there is 
too much water about; New 
Orleans exists only with the 
aid of levees, dykes, drainage 
canals, giant pumps and 2,500 
miles of underground conduits. 
Even the dead are worried 
about getting their feet wet — 
they are buried above ground 
in miniature high-rise mausole- 
ums. The pestilence-ridden 
Mississippi delta was not much 
of a place to build a city, but it 
was a marvellous site to con- 
trol a trade artery that 
stretched into the heart of the 
continent. 

New Orleans grew up with- 
out the rugged moral values of 
the frontier hinterland. Colon- 


ised and ruled by the French 
for its first 150 years, it 
Temained physically cut off 
from America's rural settle- 
ment. if successive waves of 
Spanish, enslaved Africans, 
French Nova Scotians, Irish, 
Germans, and Italians all even- 
tually fitted ‘aoe that fast 
ie jing category, “Creole” 
— born in the colony - New 
Orleans always continued a life 


apart. 

Through it passed all the 
commerce moving between 
Europe and the American 
heartland - manufactured 
goods, grain, timber, sugar, 
and above all, cotton. It made 
vast fortunes for some, and 
backbreaking labour for oth- 
ers. At points along the way 


New Orleans became part of 
America, saw slaves emanci- 
pated, and lost its title as cot- 
ton king. But it did not stop 
the city from existing as it 
exists today — a commercial 
and cultural entrepot, some- 
what removed from the rest of 
the world, where exotic tradi- 
tions give New Orleaneans just 
the slightest sense of superior- 
ity over their bumpkinish up- 
Tiver cousins, 

The rest of America has 
never been able to decide if 
New Orleans is the most 
parochial of cosmopolitan 
cities or the most i 
of parochial cities. Slaves, 

aristocrats, illiterate 


immigrants, rivermen and 
woodsmen, gamblers, ambi- 





The nation's second largest 
port has always lived and 
played hard. Its reputation as a 
rowdy, permissive, licentious 
place is as old as it is, “N’Awl- 
ins”, as its citizens call it, is 
still America’s favourite party 


The Mardi Gras festival — a 


5 


tesponsible for some of Amer- 
ica’s most original art forms. 
In the minds of New 
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Orleaneans, and anyone else 
who ame eaten in even’ the 
simpler city restaurants, 

fs not just food, but a daily 
celebration that has risen to 
the level of art. Rich and 
complex, it ig a cuisine with 
roots deep in French and 
African traditions. Ethnic it 
may be, but faddist or 
pretentious it is not - there is 
no need when the state's fertile 
fields, bayous and coastline 
make up the most bountiful 
chal in America. But even 
simple things undergo magi 
transformation in Lousiana. In 
New Orleans, rice and beans is 
a dish worth making an 
evening over. 


If Creole cooking has not 
convinced you that there is 
good taste in New Orleans as 
well as bad, its music will. Out 
of the brothels, honky-tonks, 
poverty and tribulations of 
New Orleans’ black culture 
came jazz, a form that has 

lwenced much of the music 
of the twentieth century. 


Louis Armstrong, Jelly Roll 
Morton, Sidney Bechet and 
other jazz originals are no 
longer around. But walk, one 
evening, under the gas lamps 
and wrought-iron balconies on 
one of the quieter streets of the 
French Quarter. You will come 
across some black street-corner 
musician, playing saxophone, 
trumpet or trombone to no one 
but himself, and know that the 
original spirits of jazz are not 
so very far away. 

Better still, spend an evening 
in Preservation Hall, where 
musicians in their 60s and 70s 
continue to play the purer, 
early forms of New Orleans 
jazz. The tiny hall has long 
queues, atrocious ventilation, a 
few wooden benches, bare 
walls stained with humidity 
and hair oil, a ban on alcoholic 
beverages, and not much else. 
Tt is, in fact, the antithesis of 
everything in the city that is 
brash, wild and hedonistic. 

But when _barrel-bellied 
trumpeter Milton Baptiste 
leads the Olympia Brass Band 
onto the floor and begins 
playing the world's most 
exuberant music, the hall is 
transformed - there is no 
more joyful place in New 
Orleans. It is a spot that even 
the wildest of dentists might 
enjoy. 





, Shirts and | 
- seafood 


os ” Nicholas Woodsworth drives up 


the US west coast 


ly 11 — the Park Byatt 
‘How delightful. it is amazing 
at-a hot bath, a giass of 

ine, and an 18th floor view of 


pyramid, x 
erica building, is 
sunshine and 


fs the New World gone so far 


ne ett 
2 


‘west that it can go no further. 
Is that why it has some sort of 
battled ‘energy? Lying around 
JetJagged is not on the cards 


lings and sticky rice in 

leaves. 1 walked around sad 
Castroville, gay capital of 
America but not so gay of late. 
i strolled Fisherman's Wharf — 


‘fhe Beats. Off Market 
Street, I wandered into a laun- 
dromat called the Brain Wash, 
where socialising over quiche 
aniwine. coolers takes the 


. placerof watching the tumble 


dryers go around. 
What more can one do in 24 
3? Down below in the 


parking garage is a 


“rental car that I have taken for 


# a-week and will get me to 


“Wetalis-eiiver car 


Seattle: Is the ae company 

sfcently ‘generous, 

ne 7 Tun out of 

‘subcompact mode] called 

ih the one he 
me.a Probe, 4 ? 

pairs ae Ee 
‘disnts automatic c 

its, autom ers. 


Ae ay 101, i 
ighway 101, | 

in from the ocean. in 
‘thick cold -piles, tearing 
; g5 as it nit the coast. On 





the sea-side of the highway, 
the cliffs and ‘were 
gray and chilly, the water win- 
terish. On the land side, it 
remained brilliant summer, 
hard blue skies hanging over 
sun-burnt fields and hills that 
do not get enough water. 

This part of the coast does 
not seem to know what kind of 
climate it belongs to. My Calif- 
ornia handbook tells me that 
from Sausalito, just north of 
San Francisco, to Bolinas 
Lagoon a couple of hours 
away, I drove through seven 
different “ecological communi- 
ties.” All very California-speak. 
It lists them: chaparral, grass- 
land, coastal scrub, broadleaf 
forest, mixed evergreen forest, 
salt marsh and beach strand. It 
is confusing, but makes for 
breathtaking surprises 
curves in the highway. 

The handbook also tells me 
that Marin County has one of 
the highest per capita income 
levels in the country, but one 
hardly needs the book to real- 
ise that. Porsches, Jaguars and 
BMWs come whipping round 
the corners here with boring 


redictability. 
: A walk along the seaweed: 
strewn Point Reys seashore at 
lunchtime wes exhilarating. A 
couple of hours in the Pink 
Elephant bar, just up the street 
from the Village Inn, was more 
exhilarating stilL Monte Rio 
sits on the Russian River, a 
summer playground for every 
sort of Californian. They were 
all in the Pink Elephant this 
evening. The motor cycle gang 
— jackets, sheath-knives © 
was more impressive than 
yuppie set — shorts, non-scuff 
yachting shoes. Manny, of 
Manny and the Maniacs, 
played a wicked lead guitar 
that pleased all. 
July 13 - The Pepperwood 
Motel, Willits AS 

1 am out of San Francisco's 
orbit, and off the foggy — 


range of high hills that sepa- 
rates the coast from the inte 
rior, you leave the Ferrari and 
hot-tab re sak behind. 
Mist and overcast 1 a 
disappear too. Willits is in hilly 
ranch and farm country, the 
kind of place you expect to 
meet the young Henry 
in straw hat and dusty jeans. 
A mixed day all round, m 
fact. This morning | drove past 
Bohemian Grove, @ een 
sive summer camp 
one elas and the inflnen- 
tially wealthy. Captains of 
Wall Street and Congress, it 
appears, have to let loose 
sometime too. The gates were 
swarming with activists and 


mian Club members — the 
likes of George Bush and 
Henry Kissinger — as they 
arrive to indulge, in private, in 
the kind of drinking, silly 
skits, and horsepiay the rest of 
us do in public. 
In the 


the style of the ancien regime, 


but I do not think it was very . 


ancient. : 


Willits has family ranch- 


houses, wire fenced pasture, an . 


the late night Home Box Office 
movie on the motel television. 
duly 14 - The Allstar Ina, 
Eureka 


Eureka sits on the edge of 
America’s Pacific north-west 
rain forest. From here on to 
Seattle there will be ever more 
drizzle, fog and greenery. And 
the life changes too. There is 
less of the high-tech, high-con- 
sumption, service sector afflu- 
ence that is so marked further 


south. From now on what 


Sea an 
er long heavy 0; 

i can- 
not believe that just this after- 


- noon I was driving the 


steep 
mountains of Humboldt 
County’s Lost Coast, one of 


‘In a wharf-side 
restaurant I had 
all the fish 
chowder and fried 
cod I could eat 
for just $6.75” 


WEE a 
California's last great wilder- 
nesses. It is where I would 








‘! stand 
for 15 minutes in the total 
silence of a soaring grove of 


TERED RYE 
aire 
BE egea wel 
father; 

FELee! 


Driving through the Shoal- 
water Indian Reservation, 2 


2 
'g 
ge 
AS 
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ial 
Hi 
ia 


ae 
| 
& 


ag 


He 
ft 
: 


around Seattle like a mad 
tourist once again, and see 


081-897-4000. BA offers a full 
fare 


of the Park Hyatt Hotel, tel: 
(415)-892-1284, fax (415) 
421-2433. 


The sheriff of 
Beaver Creek 


EAVER CREEK, Colo- 
rado, is a smart, 
well-appointed but 
somewhat soulless 


never even been on a motor 
cycle, learning to master a 
snowmobile is easy. The brake 
is on the left handlebar, throt- 


a tight corner otherwise 
back of the snowmobile 
flaps like the tail of landed 


Japanese machines. 

Before we set off, there are a 
few words on safety from Den- 
nis, our laconic Texan guide. 


— you will only leave your feet 
ae es a finer the eke ot 

away from of 
the marked trails. 

We are soon riding fast 
through virgin the skis 
on the snowmobile lifting gen- 
tle clouds of powder up over 
our knees and into our faces, 
and heading for Piney Lake. 

At the camp, against a back- 


Patrick 
Harverson takes 


to a bobsled in 
Colorado 








i ; 


things: Americans still call 
Britons “Limeys", and they 
carry their business cards 
everywhere. 


end with a visit to the beauty 

parlour. Janet, the resident 
me a“ 

ing”. I decline, graciously. 

“Aw, c'mon,” she replies. “Real 

men get pampered.” 





Secret dilemma 
behind the 
Descent of Man 


A.C. Grayling hails the definitive work on 
Charles Darwin’s life, thought and times 


“DESCENDED from the apes?” asked 
the wife of a canon of Worcester cathe- 
dear, we will hope it is not 
true. But if it is, let us pray that it may 


dral. “My 
not become generally known.” 


ith this sentiment Charles 
Darwin himself 
agreed. For more than 20 
years after his epochal 
voyage on the Beagle he kept secret his 
theory of evolution by natural selection. 
Fear of anyone discovering that he heid 
such a view made him Physically IL 


The reasons are set out by 


mond and James Moore in their new 
biography of Darwin, a lavishly infor- 
readable account 
which is without question destined to 
serve from now on as the definitive 
study of Darwin's life, thought and 


mative, compellingly 


times. 


Without an account of the times it is 
impossible to understand Darwin's reti- 
cence and debilitating psychosomatic 
ilnesses, for it is in the struggle 
between religious orthodoxy and emerg- 

i the impor- 
tance of this struggle for the political 
pheavals of the 1880s and 
1840s, that the secret of Darwin's 
dilemma lies. 


Desmond and Moore vividly depict 
the upheavals of the period and their 
effect on Darwin's thought. They never 
lose sight of the larger picture, while 
skilfully conducting us through the rich 
texture of Darwin's private life, which 
Darwin himself strove to keep as insu- 
lated as possible from the tumult of 
contemporary events. The result is an 
epic. It reads like a thriller, yet makes 
accessible a wealth of historical and 
scientific detail about one of the chief 
inteliectual revolutions of modern 


ing science, and in 
and social uy 


_ 


long 


and when he 
1836, aged only 27, 
famous because of 


had dispatched home. 


various as 
Baptiste Lamarck. 


of the social order is 


saw in the a 
tation a proof that 


establishment agreed. 





DARWIN 
by Adrian Desmond and 
James Moore 
Michael Joseph £20, 768 pages 





including Robert Owen in his work on 
“dinosaurs” (a name Owen himself 
coined). Darwin's achievement a5 
observer and collector was outstanding, 
returned to England in | 
he was already 
the many crates of 
specimens and letters of observation he 


The material Darwin amassed con- 
tained the seeds of a scientific revolu- 
tion. Religious orthodoxy held that all 
species of living things had been simul- 
taneously created in their present form 
at a single historical moment. The 
opposing idea, that life evolved over 
large tracts of time from more primitive 
forms, had been argued by thinkers as 

in's own grandfath 
Erasmus, and the Frenchman, Jean- 


The orthodox were bitterly opposed 
to evolutionism because it threatened 
their belief in a universal hierarchy of 
nature and society ordained by God. If 
nature and culture are self-evolving, 
and if the ultimate explanation of the 
evolutionary process is material rather 
than spiritual, they argued, the stability 

threatened; indeed, 


ing political 
evolutionary 
are dangerous; many in the &, Sclentific 


er, 


only churchmen and conservatives who 


1 agi- 
ideas 


lish, During the 1850s the intellectual 

climate changed, although controversy 

was still fierce. But the precipitating 

factor was the announcement by 2 

young naturalist living in Borneo, 
Russell Wallace, of a 





evolutionary theory altogether, and 
although subsequent research has radi- 
cally modified and refined the under- 
standing of evolutionary processes, in 
essentials Darwin's theory remains 


Fi 


ERE ARE two more 

volumes of Victori- 

full-scale blography. 

: jiography. 

After the lives of Victoria writ- 
ten by Elizabeth Longford, 
Cecil Woodham-Smith (unfin- 
ished) and, recently, the Amer- 
ican view by Stanley Wein- 
traub, not to mention the 
earlier ones by Lee, Bolitho, 
Benson, Strachey, and the 
many volumes of letters and 
journals, what is there left to 
A great deal - as we dis- 
cover from Giles St. Aubyn's 
long, thorough and penetrating 
book. It is not so much a ques- 
tion of significantly new mate- 
tial or startling revelations, as 
of gaining a wise, witty, 
insightful, detached perspec- 
tive on the whole period. The 
main lines of the plot which 
ls of an unfortunate prin- 


Empress, remain in place. But 
as the full story unfolds the 
heroine, and the bewildering 
multiplicity of figures sur- 
rounding her, stand out in this 
volume with a clarity that 
makes it seem as if one were 
hearing about them for the 
first time. 

What other woman was 
forced into fulfilling so many 
different roles in both her fami- 
ly-life and her job? The first 
was that of a royal victim, suf- 
fering the notorious Kensing- 
ton System of up-bringing 
devised by her Comptroller, Sir 
John Conroy, a man of over- 
weening arrogance and self-ag- 
grandisement. Her refusal to 
accede to his demands when 
she became Queen puts the cel- 
ebrated confrontation between 


{NANCIAL TIMES WEEKEND OCTOBER S5/OCTOBER 61991 : 


Seitaa wn? 
A Queen in need. ¥ 
of a father-figure 


Anthony Curtis on a wise, witty look at Victoria 


a ee 
QUEEN VICTORIA: A 
PORTRAIT 
by Giles St Aubyn 
Sinclair-Stevenson £19.95, 669 
pages 


HEART OF A QUEEN: 
VICTORIA'S ROMANTIC 
ATTACHMENTS 
by Theo Aronson 
John Murray £16.95, 272 pages 





SS 
her sources of masculine 
authority, he was by no means 
to be the last. 

What caused the untimely 
death of this energetic pro- 
moter of the spirit of science in 
Britain, the inspiration behind 
the highly successful Great 
Exhibition of 1851? St Aubyn 
suggests it may, ironically, 
have been the bad drains and 
unhygienic conditions at Wind- 
sor Castle that brought on 

id infection. 


Queen” St Aubyn 
ingly with the years of the 
Queen's withdrawal from the 
world until eventually Disraeli 
wheedled her back into public 
life. The deep attachment Vic- 
toria had for Dizzy emerges 
here in sharp contrast to her 
intense loathing of Gladstone. 
She was frequently violently 
partisan in her outlook. This 
affected not only her appoint- 
ments of state but also of 
church. Woe betide any cleric, 
however able, with Tractarian 
leanings when she needed to 
appoint a new bishop. 

Yet she knew how to yield 
on occasions. She came round 
to seeing the point of Palmer- 
ston and supported his belli- 
cosity. She restored a respect- 
ability to the monarchy, and a 
popularity it had so badly 
lacked under her predecessors, 


. propose a plausible mechanism by Alfred similar the important as one of the founding | Autigone and Creon in the 

bad two famous grandfathers: Erasmus which evol could take place. . ory. Darwin saw that he could no lon- insights af modern biological science shade. b even though there or her ii 
Darwin, physician, science writer and Tt was precisely such a mechanism ger wait. By any standard his life's work repre. | ,, 1 85 auly to be expected oon attempts on . 
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Searching for gold in 
the Weimar years 


HIS IS an important 
book both for its con- 
tents and the author's 
approach to his sub- 
ject. The Weimar Republic has 
bad a good press in Germany 
during the last two decades. It 
is not without significance that 
Hans-Dietrich Genscher has a 
portrait of Gustav Stresemann, 
the outstanding German for- 
eign minister of the 1920s, 
hanging in his office, or that 
German historians, seeking to 
establish an acceptable line of 
historical dissent, have found 
much to praise in the Weimar 
experiment. The late Detlev 
Peukert, one of a group of 
young social historians inter- 
ested in “history from below” 
has sought to apply the tools of 
social analysis to the whole 
range of problems faced by the 
Republic during its most stable 
and successful phase, 1924-29. 
Known for his work on 
working-class youth groups in 
, Peukert, in this vol- 
ume, has moved beyond the 
co) of social history and 
the preoccupation of some his- 
torians with the uniqueness of 
the German experience that 
ended in the Nazi catastrophe. 
‘The result is a rich and multi- 
faceted picture of the Weimar 
Republic as it grappled with 
the problems of “classic mod- 
ernisation” inherited from the 
pre-1914 period and shared 
with other advanced industria- 
lised states. It is not often that 
students of social change actu- 
ally relate their special field of 
interest to the whole complex 
of the state's activities, and do 
so in a highly readable and rel- 
atively short book — expertly 
translated by Richard Deveson. 
Peukert’s main pi was 
to look at the Weimar Republic 
during the whole of its exis- 
tence, concentrating on its dis- 
tinctive characteristics rather 
than on the events leading to 
its creation and demise. He bas 
adopted a social and historical 
which takes account 
of the pre-war period, but 
focuses on the patterns of 
response specific to the Wel- 
mar period itself. In the repub- 
c's most sane Phase, coall- 
jon governments at to 
forge or maintain fragile links 
between opposing economic 
terest groups. Their difficul- 
ties were compounded by old 
and new divisions in German 
society. Peukert is particularly 
astute when dealing with the 
clash between traditional 


social and cultural patterns of 
everyday life and the new cult 
of Americanisation. 

In attempting to establish 
the republic's political legiti- 
macy in this fragmented soci- 
ety, governments became 
i active and inter- 
ventionist, spending far larger 
sums of money than could be 
raised by taxation to satisfy 
the demands of contending 
interest groups. The result was 
the politicisation of all aspects 
of Weimar life and a rising bur- 
den of indebtedness, domestic 
and foreign. 


If many. of the problems 
faced by the republic were due 
to the continuing processes of 


THE WEIMAR 
REPUBLIC 


by Detlev J.K. Peukert 


Allen Lane £25, 334 pages 


industrialisation and moderni- 
sation common to all advanced 
states, there were also tensions 
and distortions specific to Wei- 
mar. The modern movement a 
general European phenome- 
non, had a far shorter and 
more divisive impact on Ger- 
man intellectual life than in 
Britain or France. There were, 
too, the burdens of military 
defeat and the changes in thr 
world economy which 
restricted economic growth. 
Peukert brings together 
much of the new on 
Weimar’s “sick economy” to 
support the view of many non- 
German historians that the 
new democratic welfare-state 
was destroyed by its inability 
to bring about social reform 
and economic recovery simul- 
taneously, rather than by any 
external factors. The battles 
between interest groups over 
economic policy and social wel- 
fare provisions, as well as over 
educational reform and cul- 


the government played a-cen- 
tral role, weakened a state des- 
perately trying to establish 
poll roots. very rich- 
and diversity of Weimar 
culture was highly corrosive of 
the political process and cre- 
ated its own extreme reaction. 
Generational differences, 

by the challenges of 
mass and mass con- 
sumption, produced new and 
destructive political divisions. 
The universities provided an 
excellent recruiting ground for 
the Nazi movement. 








By providing a far more bal- 
anced picture of the Weimar 
Republic than some historians 
who have sought to rescue that 
“remarkably liberal and pro- 
gressive state” from the dust- 
bin of history, 
to take a fresh look at its col- 
lapse. He convincingly argues 
that the rise of a mass 


only possible because the polit- 
ical culture of the Weimar 
Republic had already disinte- 
‘The groups in the cen- 
political spectrum 
erted the repub- 
para- 


m for the 


lic or were i 


g 


support, 

tarian solutions. But though 
the presidential cabinets of 
1930 to 1933 were strong 
enough to destroy the existing 
constitutional system, they 
were too weak to face the mass 
movements which made 2 
return to the old Reich impos- 
sible. The way was open for 
the National Socialists. 


unique to Germany 

anced by the argument that 
the process of modernisation 
promising form in Britain that 
promising in Bri 

it did elsewhere. There is, how- 
ever, a further point to be 
made. Neither Britain, France, 
nor the US suffered a special 
need to create a sense of 
national identity. There 
already existed in these coun- 
tries a concept 


of nationhood 
independent of economic pros- 
perity or international posi- 
tion. Germany had a special 
problem which has taken on 
new dimensions in our own 
time, dramatically after the 
Nazi era, but also since reunifi- 
cation. The search for an 
acceptable historical past, 


* which accounts for the present 


interest in the so-called golden 
years of Weimar, 5 that 
the creation of a nation poses 

as complex as those 
of creating a multi-national 
state. 


Zara Steiner 





Arguments all the way to Kampuchea 


ant Way. The Gates of Ivory 
still have a Hampstead-eye 
view of everything but its char- 
acters, an enormous cast, are 

with the other side 
of the world, Kampuchea and 
its Killing Fields. Liz, psycho- 
analyst, is posted a mysterious 
package of oddments from 
there: postcards, sketches, 
Seraps of narrative, diary and 
notes, and two small human 
bones. What are they all? Who 
sent them and why? Are there 
any clues? They seem related 
to one Stephen Cox who, leav- 
ing mo one very close in 


others get on the trail. 
In spite of its format (jour- 
hey, pursuit, unravelling of 
tery) this is no ordinary 


is an examination of much that 
is contradictory/appalling in 
East and West, the holes peo- 
ple may fall into and the bor- 
ders between them and the 
unimaginable scale of modern 
massacre, displacement and 
atrocity; the whole thing fic- 
tionalised yet with ideas and 





AMPLING A new book 
by Patrick Leigh Fer- 
mor is rather like biting 
into a slice of caraway 
seed cake — both give the sen- 
sation of living in an earlier, 
slower, more elegantly man- 
nered era. ‘Three Letters from 
the Andes (John Marray £10.95, 
118 pp), a description of his 
1971 Peruvian trek indeed 
shows a charming world now 
gone forever. 

Few brave souls would today 
dare venture in regions where 
Sendero Luminoso, the “Shin- 
ing Path” maoist terrorists. 
now dictate death not just for 
gringos but also masses of 
unfortunate Peruvians. There 
are hints in Three Letiers of the 


individual and attractive voice, 
Oe are charming and his 


Not true for some of the rest 
of this batch. Best of the rest is 


THE GATES OF IVORY 
by Margaret Drabbie 


Viking £14.99, 462 pages 


HAPPILY EVER AFTER 
by Jenny Diski 
Hamish Hamilton £14.99, 245 
pages 


SAINT MAYBE 
by Anne Tyler 
Chaito & Windus £14.99, 337 
pages 


THE LEASH 
by Frangoise Sagan 
Allison & Bushy £12.99, 148 puges 


arguments kept firmly to the 


fore. 

Despite this (a never-failing 
contentiousness, a ding-dong of 
opinionated argument), it is 
amazingly entertaining, the 
best Drabble read J remember 
and an enormous advance on 
the now derided Hampstead 
novel of domesticity, adultery 
and the rest, from which, 
admittedly, Margaret Drabble 
has been moving briskly away. 
Good plotting keeps it energeti- 
cally afloat, and though it is 





Fiction 


too long-drawn-out, especially 
at the end, when all is solved 
and one wants to pack away 
the puppets, its often madden- 
ing people keep goading one 
another into every sort of reac- 
tion and retort. Tough going 
but exhilarating, like a waik in 
a high wind 

Though Happily Ever After 
doesn't quite come off, either 
as realism or as fantasy, Jenny 
Diski’s voice is so individual 
that one cannot fail to cheer. 
Best on the extremes of life 
and experience — the old and 
the very young, the batty, the 
obsessed - she has an clderly 
heroine, Daphne, who taiks to 
God with Blake-like familiarity 
{and is answered), while lust- 
ing after her landlord, Liam in 
the flat below. Revulsion and 
attraction being closely allied, 
we see the one turn, not alto 
gether credibly, into the other, 
as Liam, having loathed and 
rejected her, falls suddenly in 
love. if Daphne suggests Blake, 
Liam's grotesque eroticism 
recalls, in a similarly weird 
way, Stanley Spencer. Long 
ago Daphne wrote novels, 
which Virago are now sniffing 
out of oblivion; ready for a 
comeback, she sets off in a car- 
avan to become what she has 


long yearned to be - a wan- 
derer, a bag lady. 

Here is a stylish hand and a 
dark merriment that can 
enfold anguish. Is it worth 
being born at all, and is mur- 
der justified if lovingly com- 
mitted? Can a house weep for 
its past? Is obsession transfer- 
able from one object to 
another? Oddity and deadpan 
exactness don’t always match 
successfully, but it makes 
another exhilarating, disturb- 


read. 

Anne Tyler, though more 
than competent. lacks that 
original voice, that unmistake- 
able personality. For a non- 
American reader Saint Maybe 
ts probably diminisked by the 
fact that its starting point is a 
social one - the recognisably 
American perfection of a smali- 
town family, “two amiable par- 
ents, three good-looking chil- 
dren, a dog, a cat, a scattering 
of goldfish”. Into this apple-pie 
Eden comes a pretty snake 
called Lucy, of whom nothing 
is known but much can be 
guessed, and after whose 
arrival everything falls apart. 
jan spills the beans about Lucy 
to her husband, his adored 
brother Danny, who kills him- 
self, and the rest of Ian's life, 


Lured to Latin America 


undoubtably Hugh O’Shaugh- 
nessy's Around the Spanish 
Main (Century £14.99, 183 pp). 
He knows Central and Latin 
America as well as anyone 
alive today, having spent 30 
years covering the region for a 
variety of newspapers, - 
ing the FT in years past. Occa- 
sionally be composes an image 
worthy of Leigh Fermor, he 
says diplomatic life in Cayenne 
is “made up of the same equal 
measures of alcohol, vitriol and 


He splashes carefrecly 
through personal experiences 
and - annoyingly unacknow- 
ledged - gobbets of Caribbean 
history, bringing an acerbic 
humanity to all encounters; 
the back cover photograph 
shows a beaming black face 
standing next to a poster quot- 
ing a 1908 tourist handbook 
which exhorts that: “orders 
must be given in a suitably 
imperious tone, Shout if neces- 
sary. God is your authority.” 
But O'Shaughnessy occasion- 

wears a set of blinkers. 

Ales Shoumatoff describes 


his “vomit draft" of Murder in 
the Rain Forest - The Chico 
Mendes story (Fourth Estate 
£15.99, 381 pp) as having taken 
him a mere three and a half 
months. Lamentably enough, 
no-one has done much to tidy 
up the resulting puddle. The 
December 22 1988 murder of 
Chico Mendes, a union activist 
on behalf of intimidated Brazil- 
ian rubber tappers, bas become 
the symbolic rallying point for 
a plethora of eco, and some. 
times ego, activists. Wrestling 
to emerge from Shoumatoffs 
baggy monster is a powerful 
story of Mendes' role against 
ranchers intent on burning a 
path to wealth, and of the Hol- 
lywood battle to obtain film 
rights of Chico's life and death. 
Ultimately, Shoumatoff fails 
to elucidate clearly the issues 
involved. Perhaps no-one can; 
as he acknowledges, truth is 
More than usually relative in 
Brazil. Chico Mendes got in the 
way of greed, and 54 acres of 
rain forest continue to be 
destroyed every minute. 
Andrew Graham-Yooll's lat- 


est book, After the Despots 
{Bloomsbury £19.99, 218 pp), 
could make claims to being 
environmentally friendly as it 
is largely a recycling of old 
interviews. Now editor of Index 
on Censorship, Graham-Yooll 
fled Argentina in 1976, where 
he was a staffer on the excep- 
tionally brave Buenos Aires 
he es St he 
on jl 
responsible for disc ean 
at least 9,000 people. The inter. 
views with Borges, Graham 
Greene and the Paraguayan 
writer Augusto Roa Bastos, are 
ahve and dull Some Sen, 
e, even 
than that. = 
An Englishman in Patagonig 
by John Pilkington (Century 
£15.99, 223 pe) suffers from the 
inescapable spoor of Bruce 
Chatwin's In Patagonig, Pilk- 
ington amiably notes just haw 
vastly Chatwin embellished 
what he found in this semi-des- 
ert at the bottom of Argentina 
and Chile. But on the hasis of 
this book, Chatwin’s need to 
dress up his tales becomes 










































































































daugntere-in-law, she was. 
utterly charmed Napoleon 
I and the Empress Eugénie 


Albert's death became-her priv-. 
ileged attendant. 
Theo Aronson, author of 


bly, there were contemporary © 
gibes calling Victoria “Mrs- 
Brown”. Scandal, 


F 


from “Skittles”, the notorious 
harlot, who heard it from 
Edgar Boehm, the: sculptor 
who carved a bust of Brown 
that, in the belief that the 
spirit of Albert resided in 
Brown, the Queen permitted 
him all favours. Both Aronson 


backed up with dreary inten- 
sity by the Church of the Sec- 
ond Chance, is dedicated to 
making amends. This is attrac 
tive writing, very observant, 
but too much like that of oth- 


rans” on the jacket of The 
Leash (translated by Christine 


( by 
Donougher), even if it is to 
claim that Francoise Sagan 
outclasses them, Of course she 
does: she is in another class 
altogether. Her writing is silk- 
ily enjoyable and smooth: the 
trouble with The Leash, as 
with all her novels, is that one 
doesn't care about the people, 
and therefore about what hap- 
Pens. Love, desire, possessive- 
ness, desertion, ferocity, sui- 
cide: it has them afl but one 
Scarcely raises an eyebrow. 
Everyone is immensely rich: 
but that ought not to matter; 
Passion should count’ in any 
lifestyle or income group. For 
all ae ipotet and charm, © 

some quality that : 
Makes it matter, the suite to: 
make the heartfelt touch the 
reader’s heart. we ‘ 


Isabel Quigly 
































frequently to ‘Nicaragua . * 
tween 1976-83. Fifteen essays 
have now been collected from 
those trips. Nicaraguan | : 
Dp) kas a ood aoe veel 
te a lous, 7 
dinista flavour, a striking-of-at- 
titudes approach which will 


pI 

ish. Nevertheless, his transla- 

tor, Kathleen Weaver, has; ' 

“Petru Popescu f 
el 2 

Amazo! ie ne 4 


m Beaming 
£16.95, 402 pp), could have done. 


mind, the image 

dinmer es children had 
ant e vi 

glimpsed bine tattoo oud: 

their Hi now, 
















novel: or Dickens a “tondon 
s Verzweiflung despair), for 
instance — ugh the 


Ht 
i 


oe ee one 
ath eateetenal statement 
tbo tse| raise of bade soolal 


” lier book. Those who remem- 


ON ASHBERY’S stand- 
at 64 is 









Cape £14.99, 218 poges 





Magician of Lublin or Herman 
Broder in Enenries, Maz will 
course pick the one who 
It is a simple tale of love and 
fate that reads like a hurri- 
cane. All the details of small 


g, 


ber the chapter on “Stuckness” 
in Zen Aaagh ing me Light 


LILA: AN INQUIRY 
INTO MORALS 
by Robert M Pirsig 


Bantam Press £14.99, 418 pages 


then develops the theory by 
showing values at work in bio- 
logical evolution: this he sees 


Social? Intellectual? Pirsig’s 


American poetry, of valne is an 

earnest and anxious filial dia- 
fogue itis Witte and ak 
lace Stevens. For Ashbery, at 


all-American poetry has been 
conceivable in the more playful 
ee ee ee ieee: 

experimen- 


writing, the loopy 

talism of John Cage, and the 
garrulous i 

formal libertarianism 

New wore art-curator poet 
Frank 


His obscurity does of course 
lessen with time. 
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i Keeping faith with 
- Yiddish memory 


Jackie Wullschlager reviews the final work of the 
late Isaac Bashevis Singer 


matic: palpable and impalpable 
are conveyed with the same 
frenzied sensuality; Singer is 

as drenched In Jewish obses- 
sions of morality and love and 


It is now obvious that 
Singer's novels form a pattern 
which traces the progress of 
the East European Jew from 
the 17th century elnicki 


with the wild fantasies would 
Roth 


enhance the nostalgic |pO- 
nent of his work at the expense 
of its darker, psychological 
forces. Here 
brilliani 


























real gift is not narrative but 
mental stimulation. His think- 


ing is original; 
even though much of it is 
available in David Bohm, 
Fritjot Capra, 


the amr bet 
synaptic gaps between 
ey ” 
done in glib lin me net 
i ers, ba 
domi gt the care- 
fal accretion detail. He has 


conjured a book that both con- 
centrates and releases the 


Andrew St George 


An all- American | poet 
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Good start to the new season: A fine, stirring performance of Prokofiev's ‘War and Peace’ In San Francisco 


Opera goes grand in America 


Geneve), snd Attile Grom. New York) 


MERICA’S “big- thres” 
operas companies are 
Met, San Francisco Opera 
and Chicago Lyric (with 
Houston Seattle 
on their heels). So far, and Seattle bard 
marking time with revivals, but a new 
Fanciulla opens on Thursday, and in 
December there is John Corigliano’s 
The Ghosts of Versailles, the first new 
opera there in 25 years, Chicago has 
staged Barber's Ando ‘and Cleopatra 
and San Francisco has staged Proko- 
fiev's War and Peace. 

The success story of the Chicago 
Lyric, di by Ardis contin- 
ues, with over 100 per cent ticket sales 
for the 70-performance, eight-opera sea- 
son, September to February, in the 
handsome 3564-seat house. The season 
began with Boito's Mefisiofele the 

directed 


nik’s plan for an American 0 
season. Cast year's was Dominick 
Argento's of Edgar 


new Turandot (a co- uction. 
San Francisco), designed by David 
‘ney. For the rest, si 
io PR tt: two years ago, after 
no Pavarotti; , 
or ation, him 
and said ig? the 
Antony, new 
where, by all accounts, it sank beneath 
the weight of "s mm 


mantic 
out the brief international exposure 
that received. version, 


Troilus A 

trimmed with Menotti's help, was tried 
by the Juilliard (1975) and at the Spo- 
leto Festival (1983), and now Chicago 

has done it road. 
The new show is large and handsome 
but not splashy. Elijah Moshinsky’s 
roduction is intelligent and precise 
barbus’ “The barge 


mirrors. i 

into his optic labyrinth are magically 
multiplied; sun-drenched 1 Egypt can 
melt into masonried Rome. Duane 


Schuler’s deft lighting plays a large 


part. With different , the same 
basic set could serve many another 
opera; Gluck, Cherubini, Glass could be 
handsomely mounted at small cost. 


musical refinement, and any tragic 
many sipparting Wales — evan Cascor 
— even Caesar 
(Jacque Trussel) and Enobarbus (Eric 
Halfvarson) are hardly more than that 
— are well taken, by a strong company 
and Richard Buckley’ ‘8 conducting is 
warm and sure. 
Antony is worth the trouble 


public spectacle, the 
to stand either side of the stage, expan- 


new to Francisco, and the Ameri- 
can premiere of Henze's Das verratene 
Meer. When Lotfi Mansouri ny 
appointed head of the company in 

he put Prokofiev's War and Peace atthe 
top of his plans. Valery 

engaged to conduct, Jérome Savary to to 


ble you San "pranclsco" 
able young soprano, ; 
1989 Lulu ~ began Ni 


performance. 
It ran moor. swiftly, without 
= no a unit 
set but with 3B distinct, well 





Andrew Porter reports on exciting new 
productions in Chicago and San Francisco 





some lyrical climaxes, added a love 
duet, focussed more closely on the lov- 
Chicago redivided 


to me unworthy, nninteresting, more 
— than dramatic. Barber could 
write lyrically, bat one of his om | Lin 
“avoiding the sound of Purcell" and 
word setting here tends to be slow oA 
wunatural, missing altogether what 
called the “valiancy”, the 


“angelic strength”, the “fiery force” of 
Sikectoery © Pome: The opera dranes 

wt T had to revive a big American 
opera each year, Ta be puzied what to 
bill, after Seasions's 


Montezuma; 
Virgil Thomson’s Mother of Us ‘AIL 
Porgy (and, of course, The Rake's Prog- 
ress, if that counts as . Leon 
Kirchner's Lily certainly deserves a 
new production, but the piece has its 
problems. For next year, Krainik has 
commissioned a new opera, William 
Laon 's McTeague, with Malfitano and 
Ben Heppner engaged. 


The San Francisco to 
iber, holds nine operas, 67 perfor- 
including productions of Tris- 


mances, D 
tan (from Cologne), Elektra (from 


scenes, by Michel Lebois, achieved with 


deserved it. I used to think that Pierre 
was the weakness of Prokofiev's opera. 

No longer: {had jst not heard Pare’ 
music well enough 


miparati 
huge cast were the Andrei 
Bolkonsky, from the Bolshoy. who 
looked romantic but was a staid, unro- 


and Yuri Masurin must be — an Anatol 
whose debonair presence and vocal 
charm did much to explain Natasha's 
behaviour. 

Gergiev’s conduct of the score was 


exemplary. Just one caveat: he pushed 

the big patriotic choruses with a 

vour that did not allow the San Fran- 
generate 


“flawless , rounded 

genuine, portamento, perfect 
equalization of the registers, and abso- 
lute maintenance of intonation through 
endo" seemed to have disappeared. 

see! ve 

Sounds Tn our day, Gasdia has 
those and also a erect, Pirandel- 
loot and expressive 


‘aness; her promise 
tee though: pone eat tor rou- 
some 
suggested that in ci 
inspiring she might still flower. Mar- 
cello Giordani was a and 


inflected 
unfulfilled. 





CTOBER IS a sad 
month for Sotheby's 
= a in sadder 


the Marquess 
of Norther he Marae 
fist suniversery. of; the sale 
that never was, the auction 
behalf of the ‘ean, of the the 


Reve ooueera a magnificent 
collection of 14 pleces of late 


‘ vain, to 

Roman silver made for a pro- it awuy to the Gastepo in Gar 

vincial governor some ene time E 
ha peyicapcoark a 


around 400 


No silver lining for the = 


Sevso treasure 


vane ooaiere). utgary'B 
acl is 
Chanscing its: arm: because the 
most impressive item, a mag- expect next 
nificent salver, carries a refer- ti 


and arts lover, David Mellor 
making the initial decision 


thanks to a £200,000 sponsor- 
from Pearson. The event 


Negotiating 
what I would call not so much 


FLOW CHART 
by John Ashbery 
Carcanet £16.95, 216 pages 


ence to Pelso, the ancient 

name for a Jake in Hungary. 

' Any day now a claim from the % 

u provisional Government in If Labour win, and can deliver, 

York, the eet Ee a British master criminal Croatia should arrive. Poor is 

tional legal wrangling and who laundered drugs money Sotheby’s, even poorer Lord 

enquiries. . the sale of works of Northampton, who sold the 
Slowly the trath is emerging. 
When unced the 


sale it produced documents A Deep Throat 
contacts Antony 
Thorncroft 
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firm. It now seems incontro- 
such larga how'd was 





family collection of Greek 
vases and Mantegna's master- 


8 
piece “The Adoration of the 
Magi” to pay for the silver. he let it be known that he occasion — 


* 
The hai ‘has started 
between he atts Council, the 
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his Ashbery volume 
Ashbery has "always, it 


+ ty, will 
down his 
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Ashbery spoke of as “The 

cane austerity of an almost siderable know- 4m, OF 
ledge treasure, confirm- The final irony is that the cur- 

ing that most of it was discov- 

ered in a sealed stone 








A New York judge will 
decide on ownership of this ble. 
part of the cee (the in peatties the oeaet 
remainder iy oe Sumit wants, expects, more, 
holes in the bank balances with a former Arts Minister, 
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Just go down 
to the woods 
today... 


William Packer explains why you are in 
for a big surprise in Grizedale Forest 


The trick was not to bring sculpture 
to the forest, but rather to bring in the 
sculptor to respond directly to the expe- 
rience the forest afforded, and to 


RIZEDALE Forest sits in the 

middle of Furness, between 

Coniston and Windermere in 

the Lake District. It occupies 
the former Grizedale Estate that was 
taken over by the Forestry Commission 
in the late 1930s. The house was demol- 
ished in 1957 but the barns, workshops 
and outbuildings remain. Since 1969 
they have housed The Grizedale Soci- 
not only of the 
Prudential Award for the Visual Arts 
but of the Award for the Arts overall, 
amounting to some £100,000. With that 
final annual adjudication due again 
next month, it seems the moment to say 
something of what the Society had done 
to deserve its prize and the use it has 


ety, winner last year 


made of it. 


The whole thing is the creature of 
Bill Grant, who had come to the forest 
before the war and returned as head 
forester in 1963. In 1968 he travelled 
through America and Canada on a 
Charchill Fellowship, to see how ideas 
of public educational and recreational 
access already initiated at Grizedale 
might be developed. On his return he 
proposed the conversion of a former 
coach-house into his Theatre in the For- 
est, which seemed radical enough at the 
time yet, from the moment of its open- 
ing in 1970 has seemed natural, obvious, 


inevitable. 


But it was a later development that 
would win the prize. The Silurian Way, 
a special ten-mile route through the for- 
est, was opened up in 1973 to offer the 
active visitor an insight into the natu- 
ral history and working management of 
the forest. Then, in 1977, as before with 
the positive encouragement of the 
regional arts association, now Northern 


these natural and physical treats. This 
too at first seemed almost too radical, 
even shocking, an intrusion, but again, 
once demonstrated, was soon accepted 
as natural, right and, more than that, 


stimulating and intriguing. 


presently in place 


Matthews' Boars 


respectful curiosi 
step towards a meeting of interest. 
With something over 120 works 
installed since 1977, of which 74 are 
with more in process, 
there have been plenty to choose 
among. The Prudential money has 
allowed the making of no less than 26 
new works, besides the funding of one 
craft and two painting residencies 
the lately converted Saw Mill, several 
ocean emcee de 
preparat an ug 
the woods accessible to the disabled. 
And always there is the forest itself, 
working its magic, in my case very wet 
magic indeed. Few works declare 
themselves at a distance: most lurk 
quietly, waiting their moment. Sally 
bristle in their 
clearing below the track, and her 


in 


MoS angie Maen 
‘A Cry in the Wildemess’ by Saily Matthews 


hounds chase their quarry up the dark 
hillside. Andy Goldsworthy’s seven 
spires, clusters of poles as tall as the 
trees they stand among, turn their 
clearing into a natural cathedral. 
Deeper into the woods he takes a wall 
for a walk away from its old straight 
line to snake among the trees. 

Artists have come from all over the 
world: Kees Bierman to enclose a 


sere, 





length of wall in a wooden cage; Kimio 
Tsuchiya to make his stone forest of 
seven dry-stone columns; Borislav 
Kishkilov to set his totemic wooden 
windmill on its trestle high on the 
hilltop. As I left, there in the pouring 
tain was Anna Best, clearing the top of 
the knoll she had chosen in the centre 


ificent natural amphitheatre. 


of a 
Who knows yet what she will put there. 








Screen/Video 


_ Surprised by strange bedfellows 


fiS MONTH'S video 

theme is “strange bed- 

fellows.” One reason 

people like me sign on 
for life as paid screen-watch- 
ers, with all the vocational haz- 
ards of sunlight deprivation 
and ill-reviewed film-makers 
swearing vengeance, is the 
moving picture industry's 
capacity for surprise. 

Three examples from_the 
October releases. Franco Zeffi- 
relli’s film of Shakespeare's 
Hamlet (20: 20 Vision) has Mel 
“Mad Max” Gibson playing the 
Danish prince and winning. 
Rob Reiner’s film of Stephen 
King’s Misery (First Indepen- 
dent) casts unknown actress 
oa anes and een 

lywood rebel James 
Caan in the lead roles of a kid- 
napping-and-horror plot — sur- 
prise result, jackpot at the box: 
office and Oscar for Ms Bates. 
And to show that career mobil- 
ity in the cinema is not always 
upward, One Wild Night 
(Guild) is a Home Aione fol- 
low-up from screenwriter John 
Hughes which sank in Ameri- 
can cinemas as surely as the 
first film became the most suc- 
cessful comedy of all time. 

One Wild Night, never seen 
in British cinemas though 
caught by me on an unlucky 
night in Florida, clones Home 
Alone’s plot right down to the 


young boy hero (this time 
immured in a supermarket 
where he is nightwatchman) 
bashing away at two wacky 
burglars. Only problem: the 
burglars are not funny, the boy 
is not funny and the plot twists 
are not funny. 

It is wonderful proof that 
you cannot make good films by 
formula; just as Hamlet and 
Misery Prove you oe ee 
good films Iv flying nm 
of formula. Please catch the 
first on video and marvel at 
Gibson’s prankish, volatile 

i the verse 


ing your hair in scene one and 
requiring a steamroiler to flat- 
ten it after the shocks and 
oo of the ensuing 90 min- 

Surprise keeps us critics 
going. And where surprise 
fails, its cousin revelation steps 
in. Best of the foreign films 
this month are Tilai and Life 
Ered Nothing But (both Artifi- 


t times working in new 
theatre has felt like having 
membership of a remote and % 
exclusive leper colony. 
Unwitnessed and unloved, 


The towel would long aga have 
been thrown In if it were not for 
the reassurance of audiences 
inspired, stimulated and moved 


by innovative work. 


One of the reassurances has 
been participating in the 
Barclays New Stages Festival at 
the Royal Court Theatre. Here 
new audiences mixed with the 
old and discovered live work 
beyond the expected. Here was 
choreographic theatre, theatrical 
dance, visual art, music and 


text in new hybrids. 


This work is made for audiences 


and is no more (or less) 


accessible than buying a ticket. 


forms are now avaliable for the third year of 


Application 
Barclays New Stages - a unique 


Programme devised by Barclays Bank to 


encourage 
Promote fringe thaatre. The scheme is open to the full 
‘Spectrum of Britain's independent theatre. including 


dance and communky work. 


bate Feet ts yer: 1000 one Se nee 


Stages provided sponsorship 20 brenty-one: 
cormbenies cosblig shemn bo U6ts, Perry ane tur 
new works, 


Barclays New Stages also supports an annual 
featival at the Royal Court Theatre. 
For Barclays New Stages deces and fons: Kaleney Ud O74 224 7EB3 


aay ae 
ia Eo) 





ance of the landscape, all bony 
trees and false-luring mirages. 
African cinema comes of age 
with this film and its Ouedra- 
ogo precursor Yaaba. 
Bertrand Tavernier’s Life 
And Nothing But should be 
seen on a wide screen and 
nothing but. But some of its 


melancholy magnificence sur- 
vives on video as French offi- 
cer Philippe Noiret sifts 
through the First World War 
dead in this moving -mor- 
tem on human folly. Not since 
La Grande Illusion have the 


better captured. 
Elsewhere the video month 





E ALL remember 

Peter Luke for Had- 

rian the Seventh; 
fewer of us recall his novel, 
The Other Side of the Hill, 
about the Peninsula War. He 
has now made two 90-minute 
radio plays from it, and Radio 4 
gave them last weekend. 
The Saturday piece, It’s @ 
Long Way to Talavera, dealt 
with the campaign between 


1809 and 1812 - the of 


Luke mostiy confines the 
British officers to gossip, 
horses, hounds and suchlike 
Army concerns (like the C-in- 
C's new-pattern boots), apart 
from Captain Harry Smith, 
who offers to marry Juanita to 
ensure her protection. British 
ORs are shown, 3 as Wellington 
said, “capable of any outrage, 
liable to dissolve into disorder 
as readily after success as after 
failure." We observe their 





LAUS TENNSTEDT 

and the London Phil- 
harmonic have been 

the Ervica Sym- 

phony im Festival Hall concerts 
with varying first halves: 
Thursday night’s was the Tri- 
ple Concerto with the dazzling 
combination of Martha Arger- 
ich (piano), Gidon Kremer (vio- 
lin) and Misha Maisky (cello). 
But as sometimes happens — 
i ly when the mercu- 

ich is involved 
scheme went 
pianist cancelled, te be 
replaced at short notice by Olli 


Mustonen. The result was a 
distinctly uncomfortable read- 


rial Miss 
is beat 





Chess No 891: 

1 NeG+ Kfr? (Ke8 2 Quge+ 
holds out longer) 2 QhS +! Kxeé 
3 Qf mate. 


is a riot of miscellanies: take a 


deep breath and plunge in. The ~ 


films of France's Eri¢ Rohmer, 
master of mandarin moral 


tales like Claire's Knee and My © 


Night With Maud, are available 
from Castle ing. Warners 
ransack the vaults to come up 
with such Tinseltowned liter- 
ary classics as David Copper- 
field (W.C. Fields indelible as 
Micawber) and Julius Caesar 
(Marlon Brando ditto as Mark 
Anthony). Ken Loach's Riff 
Raff (Palace), a freewl 
free-swearing comedy about 
building-site life, is the best 
from the 


. Pacific Heights (Fox) and 
ah rt mbia)? 


ae] Keaton) and the couple he 
terrorises (Melanie Griffith, 
Matthew Modine). The second 
is wild fun down Mexico way, 
as yer Kevin Costner runs 
foul of landowning mobster 
Anthony Quinn after bedding 
Quinn's wife. Tony “Top Gun” 
Scott directs with filters, 
smoke-effects and superabun- 
dant exoticism, as if he has 
been bitten in a tender place 





film in years of by Josef Von Sternberg. 

Kes. And for lovers of filmic ° 

pulp fiction, what better than Nigel Andrews 
Radio 


Trailing Mozart 


appalling disorder after their 
success at Badajoz. But Juan- 
ita does stalwart work passing 
on what she fearns as secre- 
to a French general (and 
affaire of a French cap- 
tain); and Julian's help for 
Smith's patrol enables them to 
secure 2 vital French supply 
convoy. 

Great material, though an 
ill-organised narrative, I 
thought; so I did not hear the 
Sunday play, listening rather 
to Radio 3's Mozart Day. Pres- 
ented by Anthony Burton, ne 


pold’ 


sweet duets for violin and viola 
by Mozart and Michael Haydn, 

Nicholas Till on national 
character emphasised that 
there was no Germany then, 
only a jigsaw of independent 
states. Mozart (no German: no 
Austrian either) was anxious 
for a German art. He was spe- 
cially keen on Mannheim, 
where he tried, and failed, to 
start a German opera. There he 
heard Ignaz Holzbauer's sing- 
spiel Gdnther con Schwarz. 
burg; a studio recording was 
played of one scene, and [ 
found it as exciting as Mozart 
had. One of the pleasures of 
this programme was the 
chance to hear such rare 
music. 

On to Prague, where Mozart 
had most success, then to 
Vienna. An interesting talk on 
Mozart's composing methods 
dispelled my belief that I knew 
all about them (rom the 
famous quote by Friedrich 
Rochlitz, as the quotation 
proved to be from a forgery. 
Mozart did not just write down 
what came into his head, but 


ennstedt’s 


Beethoven 


ing of a difficult piece ~ 50 
peculiarly elating when tt 


Chie. by the stangest of sur 
fi sur- 
pri the young Finn's contri- 
Baton was far and away the 
most rewarding component 


musie, albeit expanded and 
broadened in style. 

By contrast, his two cele- 
brated string-playi . 
both in somewhat ly tuned 


form for the opening flour- 
ishes, seemed to approach their 
lines as though part of some 
musicians’ athictics event — 
competitively, with muscle- 
bound energy and with no con- 
cern for ensemble dynamics 
and group development. 
Things improved, but never to 
the point of cohering or catch- 
ing fire; and the LPO's lumber- 
ing accompaniment was not a 
source of pleasure. 2 
This was a sore disappoint- 
‘ment, swept away by Ten- 
nstedt's Zvoica in the second 
half. At a time when one’s 
views of Classical symphonies 


A blitz of Beckett 


Alannah Hopkin on the opening production of the 


three week festival in Dublin, ‘Waiting for Godot’ 


MONG THE numer- 
ous fly posters for 
tock concerts plas- 
tered over Dublin's 


semi-derelict quays there are 
several displaying two black 
and white photographs of an 
elderly man with a crew cut: 
Samuel Beckett. Larger ver- 
sions on more conventional 
hoardings announce the city’s 
three week Beckett Festival 
which runs until October 20. 
Even those Dubliners who 
have never seen a Beckett play 
nor read a Beckett novel are 
proud to acknowledge the Dub- 
lin-born Nobel prize winmer as 
one of their own — forgetting, 
temporarily, the awkward facts 
that he left Dublin for good in 
1937 and wrote much of his 
work initialty in French. 

For three weeks there will be 
a Beckett blitz on Dublin: exhi- 
bitions of Beckett-inspired art 


and photography, and a lively’ 


mater Trinity College. His 
plays for radio and television 
will be broadcast by RTE and 
his complete works of theatre 
~ 19 plays, some lasting only 
Tainutes — will be performed 
at The Gate Theatre. The pre- 
dominantly Irish casts will be 
directed by acclaimed inter- 
Dreters of Beckett's work from 
Germany, Poland, France, the 
UK and Ireland. 

The festival opened, appro- 


priately enough, with a 
restrained, conventional 
Waiting For Godot which 
should satisfy the most 
demanding purists. The two 
tramps, Viadimir «Barry 
Gohiny Murpey). immediately 
ja) Murphy’ al 
establish their bizarre, self-con- 
tained world with rapid, razor- 
sharp repartee. Alan Stanford's 
arrogant Pozzo has a com- 
manding theatrical presence 
which contrasts well with Step- 
hen Brennan's rather under- 
played Lucky. The only irrita- 
tion was an exceptionally 
winsome Boy who recalled the 
young Julie Andrews at her 
most cloying. 

This is in fact a revival with 
minor cast changes of the 1988 
Gate production, using the 
same set by Louis le Brocquy. 
His stylised tree is suitably 
minimal, acquiring three fluo- 
rescent green leaves for the 
second act, but his idea of a 
“low mound” — a free-standing 
blob of some material like poly- 
styrene - was distracting and 
at times unintentionally comic 
as whoever sat on it hard 
tended to bounce up again. 

The distinguished German 
director, Walter Asmus, who 
worked as Beckett's assistant 
director on the Schiller Thea- 
tre's Godot, and many subse- 
quent productions, allows his 
cast no gratuitous clowning 
nor, God forbid, any mucking 


about with the text. The natu- 
rally knowing. mournful 
cadences of the actors’ Dublin 
accents serve Beckett well. 
Such laughs as there are 
emerge nai from words 
and gesture and their scarce- 
ness makes them all the more 
reciated. 

a it happens, I prefer Beck- 
ett straight. He himself paid 
meticulously detailed attention 
to the matter of stage direc- 
tions, and it surely pointless to 
try and improve on them. 
Efforts to sweeten the pili only 
make a nonsense of the whole 
exercise. 1 have not seen the 
current London production. 
nor would I wish to, having 
walked out of the National 
Theatre's effort to prove that 
the play was really a TV sit- 
com some years ago. An even- 
ing of Beckett should be, as my 
neighbour always remarks on 
a rainy day, “nice and 
gloomy”, relieved only occa- 
sionally by flashes of absurd 
humour. So it was at The Gate, 
but Beckett’s proud compairi- 
ats, to judge by the audible 
squirming of bums on seats a 
quarter of an hour before the 
end of each long act, appar- 
ently found this Godot intermi- 
nable. I could not help wonder- 
ing if those enthusiasts who 
had bought a £55 season ticket 
to all 19 plays were reaily 
looking forward to the next 
three weeks. 





Swell party for Porter 


OLE PORTER'S party 
gets off to a bad start: 
too much volume, too 
much talk, not 


mi 
the rest of the party will go. 
Yet by the time it to 
“Just One of Those Things", 
we have been through an awe- 
some lot. 

it may not be quite the party 
you were expecting. If you 
grew up on Porter as sung 
by Ella Fitzgerald and Frank 


surprises. This is not smooch- 
ing, cloying sentimentality. At 
times, the piano-pla' is 
dominant, almost excelling 
even the best-known of the 
Cole Porter lyrics. The best 
voices are masculine. 


ple, she is singing 
Miss Otis. The piece is much 
more powerful when sung, as 
here, by the butler who is 
announcing that Miss Otis is 

a 

The revelation in this mainly 
musical celebration of Cole 
Porter is Martin Smith, a man 
who has been knocking about 
in musicals and orchestras for 
some years. He plays the piano 
with superb authority. He also 
commands the stage. When he 
sings one of the less-known 
songs, “Love for Sale”, as a 
male prostitute in Amsterdam, 
he puts the Cole Porter some of 
us thought we knew on a quite 


made sketches like any other 
composer, and often altered 
them as_ circumstances 
suggested. The concert by the 
Orchestra of the Age of 
Enlightenment (it included the 
Paris symphony and the Sinfo- 
nia Concertante for violin and 
viola) was the last serious 
music of the evening: but it 
ended charmingly with the 
Post-horn Serenade. Altogether 
a splendid day. 


Fictional villages are natural 
fodder for radio. Ambridge is 
everyone's home town; I con- 
fess 'm not sure if The Village 
is fact or fiction; but Mayfield, 
whence Radio 4 has been send- 
ing us The Other MCC, is real 
enough, ten miles or so south 
of Tunbridge Wells, and its 
cricketers are live. We have 
attended some intimate after- 
noons with the Mayfield 
Cricket Club (get it?), and very 
nostalgic they are. But nostal- 
gia is not all, and I absolutely 
longed for something to hap- 
pen; even the local derby 
against Five Ashes (no com- 
mentary? wes a aw But then 
we sl ve fiction charging 
in, A lady producer, Sally Mar- 
mion; she should have been 
doing the teas. Perhaps she 
was. 


B.A. Young 


tend to be set, or at least 
strongly influenced, by period- 
instrument performances, it 
was a shock to be given 
old-fashioned Romantic Beeth- 
oven on the largest scale. The 
complement of strings was 
buge, and — a partic odd: 
ity - the three horns were 
doubled to six, which added a 
fiercely brazen note to cli- 


maxes. 

The result, [ found, was not 
overweening but exhilarating 
and, in all the most positive 
senses, triumphant. Ten- 
nstedt’s plain-speaking honesty 
as an artist inspired players 
and listeners alike with a pow- 
erful new feeling of musical 
adventure. The grandiose 
interpretative formula was 
used to achieve genuine gran- 


Max Loppert 





David Kernan 


different plane. He does the 
same with the far better 


known. the Beguine”. 
pd mood is compulsive pas- 
ion, not nostalgia. 

Smith can taplance as well, 
as we see in “Rap Tap on 
Wood”. The direction by David 
Gilmore has 2 way of focusing 
the light on him that invari- 
ably catches him at his best at 
the end of a song. A Swell 
Party would be worth seeing 
for Smith's tribute to Cole Por- 
ter alone. 

The next best contribution is 
also male. It comes from David 
Kernan, the butler of “Miss 
Otis Regrets" and who is a 
marked improvement on the 
Maurice Chevalier approach to 
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Can-Can. Like Smith, he adds 
the harder, tougher edge. 

As for the show as a whole. 
much, though not all, of the 
familiar brilliance is there: tae 
wonderful off-rhymes (heinous; . 
Coriolanus), the clever play on. 
names and words (“if a Harris 
pat, means a Paris hat") and 
“if the Hindi priest moves too 
far east...I'm always true to 
you, darling, in my fashion”. 

If the production has a fault, 
it is that it dwells too much on 
the narrative. [ did not know 
that Cole Porter was a practis- 
ing homosexual (“Practising?” 
he says like Noel Coward, “I 
was perfect ...”), nor about his 
near-fatal riding accident and 
subsequent addiction to drugs. 
Nic! Grace as Cole Porter 
spends too long telling us 
about them. 

The story line is not the 
most important part of the 
show. Listen to “Night anuf 
Day” as well as “Just One of” 
Those Things". You might 
actually think of lines and lyr- 
ics from another time, like 
“Some that have deeper dug 
love's mine than L" The same 
people who like John Donne 
also tend to like Cole Porter. 
Here you can see why. Porter 
added the piano, 

The occasion for this celebra- 
tion is the centenary of his 
birth and A Swell Party at the 
Vaudeville is more than the 
title suggests. 


Malcolm Rutherford 
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TELEVISION 
SATURDAY 


ee oe a EIS 


= pews, 7.30 Ovide. 740 Attract 
* 7.50 The Jetoons. 8.15 ‘chacwer en ae 
eons and Dragons. 2,00 D Going Lival 


12.12 Westher, 
12.15 Grandstand. 12.20 Football: 
Rounding up the week's Euro- 
pean action. 12.40 Motor Sport: 
The British Touring Car Champi- 
onghip trom Thruxton. 1.00 News. 
1.05 Swimming: Tha Fastwater 
International from Birmingham. 
2.00 Racing tram Chepstow: The 
South Wales Showers Supplies 
Hurdle Race. 2.15 Trampolining: 
The World Cup from Birmingham. 
2.35 Racing: The Mercedes Benz 
Steeple Chase. 2.50 Trampalin- 
ing. 3.10 Racing: The Timeform 
Hurdle, 3.25 Gymnastics: The 
_ Gymnastics Clagale from Bir- 
minghaim. 3.50 Football: Half- 
Time Scores. 4.00 Gymnastics. 
+ 485 450 Final Score. Times may vary. 
5.10 Rorional Mews and 
3.15 One to Win. Seer 
345 Only Foote and Horses. 
6.15 Bruce Forsyth’s Generation 


TAs Saalitage Anneka. Energetic 
Anneka entists an undertaker, a 
town crier, a blacksmith and doz- 
ens of scaffoiders to help with 
this week's challange. 

‘8.05 Birds of a Feather, 

- 8.35 The House of Eliott starring Stella 
Gonet and Louise Lombard. 

9.30 News and Sport: Weather. 

9.60 Saturday Night Ctive. The ace 
Antipadean humorist gleans the 
best — and the worst — of global 
TV and prasents his unique view 
of the world’s news, His quest is 
actress Carrie Fisher, writer of 
Postcards trom the Edge. 

Flim: Stillwatch. When TV 
reporter Pavicia Traymore 
begins a profile of glamorous 
‘senator Abigail Winslow she is 
plunged into a series of myster+ 
ous and frightening events that 
threaten to engulf her. Starring 
Angie Dickinson and Lynda 
Carter (1987). 

42.40 Fim: Easy Prey. A psycho) 
wanted 


10.35 


path is 
across America for the 
abduction and assautt of teenage 
girls. Attractive and credible, he 
lures a 16-year-old girl into his 
car and a terrifying ordeal 
begins. Premiere starring Gerald 
McRaney and Shawnee Smith 


2.00 Flim: Quartet. 10.55 Holiday Outings. 11.06 
Hastings Hour. ig The Sky 
at Night 12.15 pm Film: Ptanter’s Wite. 


1.45 Heirs and Graces. Lady Victoria 
Leatham reveals some of the 
Inner secrets of Burghley House. 

2.16 Network East. New series. The 
return of the programme covering 
entertainment from the Asian 
world, with a spacial look at the 
threat to India’s very own version 
of the Mard| Gras — the Goa 
Carnival, 

2.468 Mahabharat. (English subtitles). 

3.25 Flim: Fighting Gringo. A band of 
gunfighting buckaroos set out to 
prove the Innocence of a Mexican 
Jandowner accused of a murder 
he didn’t commit. Starring 
George O'Brien. 

4.20 Film: The French Line. A beautiful 
heivess changes her Identity to 
find a prospective husband who 
#9 not just another fortune hunter. 
Slarring Jane Russell and Gilbert. 


Roland (1954). 

Japanese Language and People. 
Jopenese consumerism — and a 
chance to pick up the language of 


shopping. s 
6.30 Late Again. Hightights from this 
week's editions of The Late 


Show. 

7.4% Have | Got News for You? 

745 News aod Sport, Weather. 

&00 Sounds of the Sixties. This first 

programme of performances from 

the BBC's archives features The 

Springfields, The Shadows, and, 

of course, The Beatles. 

Home Bays in Hollywood. This 

r Hotlywood is set to release 

1o ims by black directors. With 

names like Spike Lee at the fore- 

front of this explosion will Holly- 
wood allow these directors to 
explore controversial areas or 
will the film industry only remain 
interested while such movies are 
marketable? 

9.30 Performance. New series. Abso- 
lute Hell by Rodney Ackland. A 
funny account of life in London in 
1945 in the weeks leading up to 
the election. After upsetting the 
Lord Chamberlain and and the 
critics, it is now regarded as a 
masterplece. Starring Judl 
Dench. 


11.30 Film: An Autumn Afternoon. A 
widowed company auditor 
reflects on the coming of old age, 
the departure of his children and 
the changes in society. Starring 
Chishu Ryu (1982). 

Close. 


1.25 


6.00 TV-am. 3.25 Motormouth. 11.30 Tho Iv 
Chan Show. 12.30 pm Saint and Greavaie. 


1.00 ITN News; Weather, 

1.05 LWT News; Weather. 

1.10 Rugby World Cup 91. Scolland 
make thelr first appearance in the 
tournament against Japan at Mur- 
rayfleld. Plus action between Italy 
and USA trom Otley, 

4.45 Resuits Service. A round-up ol 
the day's football scores. 

5.00 ITN News and Sport, Weather. 

5.05 LWT News; Weather. 

5.10 10 Sharp! Presented by Pat 
Sharp, 

5.20 Baywatch. A plane crash folls the 
escape plans of two bank robbers 
and leaves their suitcase, fled 
with one million dollars, adrift in 
Me Feel: With David Hassel- 


6.168 Blind Date, 
7.45 Film: Beverly Hills Cop fl. Eddie 
Murphy returns as the streetwise 
Detroit cop, back in Beverly Hills 
to try and track down 4 group of 
thugs who are responsible for a 
recent spate of violent robberies. 
Comic action-adventure also slar- 
ring Judge Reinhold and Brigitte 
Nielsen (1987). 
ITN News and Sport, Weather. 
LWT Weather. 
Film: Lethal! Weapon. An 
undercover cop, best described 
as a borderline psychopath, 
teams up with a stable family- 
man on a case involving a 
vicious gang of drug smugglers. 
Fast-moving suspense thriller 
starring Mel Gibson and Danny 
Glover with Dean Stockwell and 
Allen Garfield (1987). 
Rugby World Cup 91: Highlights. 
David Bobin introduces highlights 
of @ crucial Pool Four match from 
Bayonne, the flamboyant Fijians 
against the rapidly improving 
Canadians. Including action trom 
Italy v USA, and Scotland v 
Japan, plus a preview of tomor- 
row's games: Wales v Western 
Samoa and treland v Zimbabwe. 
42.25 Tour of Duty. 

14.25 Get Stuffed; 11N News Headlines. 

1.30 WCW Pro Wrestling. 

2.20 Get Stuffed. 

2.25 New Music; ITN News Headlines, 

23.30 Baseball 1991. 

4.20 The Hit Man and Her. 


bE: 


11.30 





6.09 Earty Moming. 9.30 Clans by Class, 10.00 
Noah's Ark. 10.30 Wagon Train. 11.30 Austra- 
an Rules Football: Grand Final between Haw- 
thorn Hawks and the West Coast Eagles. 12.30 
pm American Football - Red 42. 


1.00 Film: Gambling Lady. Tha daugh- 
ter of a professional gambler 
becomes a viclim of the gambling 
bug herselt. Starring Barbara 
Stanwyck and Joel McCrea 


215 
market and Longqehamp including 
the 2.25 Ciga Prix de Royallieu. 
2.40 People-Sporting Lite Cham- 
pionship Threa-year-old Handicap 
Stakes. 2.55 Ciga Prix du Cadran. 
3.10 Cheveley Park Slud Sun 
Chariot Stakes. 3.30 Ciga Grand 
Criterium. 3.45 Jockey Club Cup, 
4,05 Ciga Prix Dollar. 4.20 Willlam 
Hill Cambridgeshire Handicap, 
and the 4.50 Suffolk Nursery 
Handicap. 

5.05 Brookside. 

6.25 News Summary; Weather. 

6.30 Right to Reply. 

7.00 South. New series. Magazine 
series made by film-makers from 
the southern hemisphere. includ- 
Ing a lyrical easay on the bicy- 
cle's key role in China, a portralt 
of Ahmedabad in india, and the 
search by a Tunisian film-maker 
for an Iraqi woman after the Gult 
War. 

8.00 Flim: The Lavender Hili Mob. A 
mild-mannered bank clerk devel- 
aps a foolproof plan to steal a 
gold shipment. Starring Alec 
Guinness and Stanley Holloway 
with Sidney James, Alfie Bass 
and John Gregson (1951). 

9.30 The Open Window. An actor's 
existence becomes a living hell 
when, the night before an espe- 
clally important audition, a bang- 
ing window in a nearby 
apartment keeps him awake. His 
efforts to solve the problem esca- 
fate into a nightmare. 

10.00 Sumo - Chi i: The Way of 
the Wolf. Profiling the legendary 
Sumo wrestler Chiyonotuji (The 
Wolf}, who retired from competi- 
Hon this year. 

11.00 Status Quo: Rockin" All Over the 
UK. Filmed to mark the culmina- 
tion of Status Quo‘s 25th anniver- 
Sary year, this documentary 
follows the band as they attempt 
to play at four charity concerts in 
the space of just 12 hours. 

12.00 The Oprah Winfrey Show. 

12.50 American Football - Red 42, 

4.20 Cioze. . 


ITY REGIONS AS LONDON EXCEPT AT 
THE FOLLOWING TIMES-- 


ANGLIA: 
1.05 Angita News 5.05 Anglia News and Sport 
9.30 Anglia Weather. 


BORDER: 
1.05 Border News 5.05 Border News and 
Weather 5.15 Cartoon Time, 


CENTRAL: 

1.05 Central News 5.05 Central News 5.15 Cen- 
tral Sports Special - Goals Extra. 5.30 Bay- 
wach. 


CHANNEL: 
1.06 Diary Dates. 6.05 Channel! News. 5.10 Ber~ 
fe the Bat. $.75 Putfin’s Pia{i}ce. 


GRAMPIAN: 

1.05 Grampian Headlines 5.04 Grampian Head- 
fines 6.10 Criomagan. 8.20 Put it in Writing. 5.30 
Baywatch. 


GRANADA: 
1.05 Granada News 5.05 Granada News 5.10 
Granada Goals Extra. 5.30 Baywatch. 


RT: 

1.05 HTV News 5.05 HTV News and Sport 5.30 
Baywatch. 

HTV Wales as HTY except: 

$20 Baywatch. 


1.05 Scotland Today. 4.45 Scotsport Results. 
$05 Scotland Today 815 Cartoon Time. 9.36 


‘Tvs. 
1.08 TVS News. 6.05 TVS News and Sport 5.15 
Cartoon, 


TYNE THES: 
1.05 Fleglonal News, 5.05 Northem Lite Special. 


ULSTER: 
1.05 Uistar Newatime 5.05 Ulster Newstime and 
Sport 


YORKSHIRE: 

1.05 Calender News. 5.05 Catendar News. 5.15 
Cartoontime, 11.35 Your Match. John Helm is 
commentator from one of the reglon’s most 
important matches; also hightighes from the 
rest of the First Division programme. 


SaC WALES AS CHANNEL 4 EXCEPT:- 


9.30 Jelfin. 10.00 Time Lee p ooo | Love 
Lucy. 1.00 Sixthirtysomething. 1. ‘ical Eye; 
Picking Oakum. 2.30 Rygbl — Cwpan Y Syd. 
6.20 The Wonder Years. 

7.00 Newyddion Nos Sadwrn. 7.23 Bacha Hi O 
Ma, 8.10 TV Taifl. 840 The Parenthood Game. 
9.40 Aygbl — Cwpan Y Byd. 10.40 The Pursuit 
of Happiness. 





SUNDAY 


aaa ae Ce NE 


8.40 The Train Now Departing. 9.18 News. ots 

in Touch with Healing. 9.30 This is the Day. 

10.00 See Heart 10.30 Deutsch Direkt 10.55 

con Feasts, 17.00 No More Nightingales. 71.30 
ilighop. 


12.00 The Colour Eye. 
12.30 Country File. John Craven 
resents “visions” of rural Britain 
in the year 2050, He asks a group 
of sixth formers at Burford School 
In the Cotswolds for thelr predic- 
one: of country life 60 yours from 


12.55 Weather for Farmers. 
1.00 News; On the Record. Jonathan 


Dimbleby and John Cole examine — 


whether the Tories can convince 

voters that they have ‘Wranstormed 
‘. the economy. 
ved EastEnders. 


3.00 Dallas. 

4.25 Devilfish. David Attenborough 
narrates Victoria Stone's encoun- 
ter with ate @ 16ft glant octopus. 

5.05 Stay Tooned. 

&.40 The Clothes Show. 

6.05 Lifeline. Jill Dando appeals on 
behalf of Community Service Vor 
unteers. 

6.15 News. 

6.30 Songs of Praise is Celebrating its 
‘30th Birthday! Enthusiastic fans 
gather in the four corners of the 
United Kingdom for a nationwide 
birthday festival of hymns. 

7.415 Appearances. 

7.4% Trainer. In the local stable lads’ 
boxing contest Arkenfield's 
Danny Foster is the favourite. But 
David Ware has a surprise in 
store for Danny. Starring Susan- 
nah York and David McCallum. 

3.36 Bread. 

9.05 News and Weather. 

a20 Screen One: Prince. A comic and 
touching story of a love triangle 
between husband, wife and dog. 
in the confined space of a Sixtles 
suburban terraced house near 
Bristol, a young girl was brought 
up knowing the tamily's pet dog 
was the head of the household. 

10.35 Everyman. An estimated 10,000 
Burmese people were killed in 
the crackdown which followed 
pro-democracy demonstrations in 


7.25 But First This on Two; Tales of a Wise 
King and tha Devil. 7.30 Hallo Spencar. 7.55 
Piapdays. 8.15 Bitza. 8.30 Babar, 8.86 The Little 
‘Green Pianat Show. 9.10 Blood and Honey. 9.90 
Defenders of the Earth. 9.50 Biue Peter. 10.40 
The Boy from Andromeda. 11.10 Boxpops. 
11.50 The O-Zone. 12.00 Film: High Noon star- 
ring Gary Cooper, Grace Kelly, Mlitch- 
ell, Uoyd Bridges, Lon Chaney Jnr and Lee 
Van Cleet. 1.20 pm Jamboree with Dick Stabile. 


1.30 Flim 91 with Barry Norman. 


tegendary Queen of 

the Nile. Oscar-winning Holly. 
wood eplc starring Elizabeth Tay- 
Jor and Richard Burton with Rex 
Harrison (1963). 

5.55 Bullding Sights. Artist Michael 
Craig-Martin marvels at the 
Uh Sullding in London. 


6.05 This Is Your Life. An array of 
stars pay tribute to Dame Sybil 
Thorndike In this 1960 edition. 

6.35 The Monsy Programme. Markets. 

or Mayhem? Michael Robinson 

looks at attempts to establish a 

workable agreement through 

which to reform the failed econo- 
mies of the republics of the for- 
mer Soviet Union. 


7.15 The Birth of Europe. New series. 
The story of civilisation from the 
Stone Age to the fall of Commu- 
niem, including an investigation 
into the roots of the first Euro- 
peans. Where did the first Euro- 
paans come from, and why? The 
programme shows how the Ice 
Age forced humans into migra- 
tion and how, 35,000 years ago, 
our direct ancestors arrived. 

8.10 Madness. New series, Jonathan 

Miller begins an exploration into 

the meaning of the term 'mad- 

ness" and its <n in 
today’s soci 

Film: One en Over the Cuc 

koo’s Nast. Life in the State Men- 

tal Hospital takes @ crazy turn 
when Randie McMurphy arrives 
and decides to reorganise the 
system. Academy Award-winning 
drama starring Jack Nicholson 

and Loulse Fletcher (1975). 


6.00 TV-am, 9.25 Disney Club. 10.45 Link. 10.30 
Morning Worship. 11.15 The Human Factor. 


91.45 Walden. Brian Walden questions 
Kenneth Clarke, Secretary of 
State for Education. 

92.20 pm ITN News; Weather. 

12.35 LWT News. 

12.40 Rugby World . Wales v 
Western Samoa After their disas- 
trous summer Down Under, 
brie attempts to get back on the 
ral 

2A The Match. Manchester United v 
Liverpool from Old Trafford, With 
commentary by Brian Moore and 


Gordon Strachan. 
5.00 Rugby World fights. 
Ireland take on meee in 


Dublin. Frank Bough introduces 
highlights of the game, while for- 
mer trish flanker Nigel Carr joins 
Alastair Hignell in the commen- 


lighway. Harry Secombe visits 
the Mull of Kintyre where he talks 
to one of Britain’s oldest and 


8.45 London's Burning. 
9.45 ITN News; Weather. 

10.00 LWT Weather. 

10.05 Hale and Pace. 

10.35 The South Bank Show, The life 
and wark of ex-Monty Python anl- 
mator, Terry Gilliam. Melvyn 
Bragg meets Gilliam at his home 
in London, takes a guided tour of 
his scale models and memora- 
dilia, and chats to his friend, 
Michast Palin. 

41.35 Rugby World Cup Hightights. 
Highlights of Wales v Western 
Samoa and Ireland v Zimbabwe. 

12.20 Cue the Music. 

4.15 The ITV Chart Show. 
2.16 Film: The San Franclaco Story. In 
1856, a wanderer bound for China 


6.00 Early Morning. 9.25 The Sword of Tipu 
Sultan.(English subtitien). 10.00 Dangerous 
Lives. 10.46 Dennis. 11.00 Owl TV. 11.30 The 
Lone Ranger. 12.00 The Waltons. 


1.00 Voyage to the Bottom of the Sea. 
2.00 Jezebel. The story of Terry Rellly 
who turned his farm into a 
one-man national park by captur- 

ing animals in danger in a bat- 
tered, specially tuned Land Rover 
called dezebel. Previously shown 
on ITV. 

230 Racing International from 
Longchamp, Paris including the 
2.35 Ciga Prix du Rond-Point. 3.10 
Prix Marcel Boussac, 3.45 Ciga 
Prix de L'Al de Longchamp 
and the 4.25 Ciga Prix De L’Arc 
De Triomphe. Introduced by 
Brough Scott. 

4.55 News Summary; Weather, 

5.00 Family Pride. 

5.20 The Storyteller. 

6.00 Press Gang. 

6.30 The Cosby Show. 

7.00 Equinox. Superpowers is an 
international group of sceptics on 
@ mission to stem the paranormal 
tide, and defend science against 
all-comers. Are they right or 
wrong? 

9.00 Classic Care. Design critics and 
collectors look at brand new cars 
and ask il they were wrapped up 
hot off the assembly line, would 
they be classic cars In 25 years 
time? Does a Skoda make It 
among the greate? Experts give 
their views and collectors reveai 
what they've already put under 
wraps, Last in series. 

8.30 American Football, The main 
game will be the Denver Broncos 
at the Houston Oilers. The road 

will be the Minnesota 
Vikings al the Detroit Lions. 

40.00 Film: Joyriders. After an 

explosive row, Mary Flynn leaves 
her husband, baking her two 
daughters. She later finds herself 
penniless and alone in Oublin, 
her children having been taken 
away — that {s until she meets 
Perky Rice. The Film on Four 
season ends with this drama 


ITV REGIONS AS LONDON EXCEPT 
AT THE FOLLOWING TIMES 


ANGLIA: 
12.35 Anglia News. 6.35 Angila News. 10.08 
Angtla Weather. 


12.95 Border News. 6.35 Border News. 11.35 
Prisoner: Call Block H. 


CENTRAL: 
12.35 Central News 6.35 Central News 


CHANNEL: 
12.38 Reflections. 


. B00 6.35 
News, 71.35 Rugby Wortd Cup Highlights. 


GRAMPIAN: 

10.15 Gartoon Time. 10.38 Let's 13.00 
Link. 2.45 Coronation Street. 3.40 Begin. 
ning of Wisdom. 4.00 Katts and Dog. 4.20 
laaye, ae 1 camplan Headiines. 11.35 
Prisoner: Cell 


GRANADA: 
12.35 Granade News. 5.00 Bullseye. 6.30 
nation Street. 11.35 Prisoner: Cell Block H. 


itv: 
12.85 HTV News, 6.00 Bullseye. 6.35 HTV News. 


SCOTTISH: 
10.15 Gian Michael's Cartoon Cavalcade. 11.00 


3.05 Wuthering Helghts starring Merle Oberon 
(1939). 5.00 Scotsport. Jim White introd 


chester Untied Liverpool plus_treland's 
inl ani es s 
game against Zimbabwe in the Rugby World 

Cup.. 6.95 Scotland Today. 10.00 Scottish 


TSW: 
12.35 TSW Nows. 6.00 Buliseye. 635 TSW 
News, 11.35 TSW Farming Week. 


TVS. 
12,35 TVS News. 6.00 Bullseye. 6.35 TVS News. 


TYNE TEES: 
12.35 Regional News. 6.00 The Back Page. 6.35 
Ragiona! News. 11.35 Prisoner; Gell Block H. 


ULSTEY: 
12.25 Ulster Newstime 6.35 Ulster Newstime. 
10.00 Ulster Newstime 11.35 Coronation Street. 


YORKSHIRE: 

12.35 Calendar News. 6.00 Bullgeye. 6.25 Cal- 
ender News. 10,00 Weather, 11.25 Rugby World 
Cup Highlights, 


S4C WALES AS CHANNEL 4 EXCEPT:- 











1988. The military dictatorship 44.20 Fiim: Spelibound. A dedicated stops off in San Francisco and starring Patricia Kerrigan with 
continued fis decades-long peychoanalyst falls in jove with a tos in the city Beartiear font Billte Whitelaw and Andrew Gon 9.00 wil the Wiep. 9.0 Owt TV. 10.0 Now 
fights, This programme docu- ceepects to be gully or mura. McCrea and Yvonne DeCarlo aly (Nanak Protiies of Neture. #148 Boma, 1150 The 
ments those abusers through the Psychological thriller starring (1953). ‘Twelve-year-old Ngoc Ha Waltons. 12.30 Rygbl — 
graphic testimony of refugees. Ingrid Bergman and Gregory 3.45 Hodson Confidential. tor her pet in the The Golden Girls. 5.30 Pobol y Cwm. 7.00 
14.20 Japanese Language and Peck Directed by Altred Hitch- S18 PA Ot ine Week bombed city of Hanol (1073) en-  MMYGon, 7.8 Sith sy. Sut, 720 Bers 
M4 Leroy (English subtities). cock (1945). 45 The Magic Wok. glish subtitles). Canmol 9.05 Heb el Fal. 10.20 Priniau. 
12.35 Close. 4.10 Close. 5.00 Soap. 1.40 Close. 10.40 American Football 
SATURDAY SUNDAY 
BBC RADIO BBC RAS RADIO 9.50 Ten to Ten. 9.15 A Jolly Good Show. | @Bc RADIO 2 BBC RADIO 4 10.00 News. WORLD SERVICE 
6.09 Graham Raigne 8.05 = 9.59 Weather. 10.00 News; Waveguide; | 6.90 Graham Knight 7.30 600 News. oe Diny ‘Years of Satire. BBC for, Europe oan 8 
Saturday Club. 10.00 Anne Pen Poning ‘Week. 10.00 News, Uoricbriat. 10.30 Renal Geod Morning Sunday. 9.05 6.10 Creda a Perspective rancived wocere Eee 
Robinson. 12.00 Gerald 6.50 Prayer for the Day. 10.15 A Proper Limhation. aoe Sports arent Melodies for You. 11.00 Ail 6.30 tg wae of Fath. ‘ ee irnea 
Harper. 1.20 The Nows 6.65 Westher. 10.45 Tha Other MCC. owen Time Greats. 2.00 Benny ®rokan. Tid Coleen hp ening of oa ‘Sowing, 
Huddlines. 2.00 Ed Stewart 7.00 Today. 11.00 Richard Baker Anerlen. tas Loner From | Green. 3.00 Sounds Gacy. 6.55 Weather. ee eye Ending 
4.00 Kenny Ball. 430 Katie 8,58 Weather. Compares Notes. oi Hrtenag aap Feoe desk, | 28 They Gafied Me Al. 4.90 7.00News, ye nh! £.39 Europe This Weekend. 
and Friends. 5.00 Cinema 2. 9.00 News. 11.30 The Log Book. ‘olltics. lawsdes le. 5.00 7.10 Sunday Papers. 233 snip 738 7.30 Londres 
fe Music 6x, — Henry $05 Sport on 4. 122s Shipping Forecast. © ltagamagazin. 1.00 News; | grate Chester 7-60 Black 715 Oe Taas (ry ciowe, Matin, B00 Nowe, 24 Hours 
Brook ; i Rs From 
penron's serenade, 7.00 $90 Newest Loose Ends. 12.43 (LW) World Service. © News, About Britain. Brasa Band Champlonships 8.50 Tha Week's Good 12.43 (LW) World Service. = News Summary. & seen cen 
Haydn's’ Creation. 9.30 Easy 11.08 News: Conference 12.43 (Fé) Close. 1.15 Mutitrack 3. 1.45 Sports | of Great Britaln. 8.30 Sunday Se edinet 450 Write On. 9.00 News: 
Does I. 10.00 The Arts . Round-up. 2.00 Newahour, | HaltHour. 9.00 Your Hundred 8.55 : Words of Faith. $15 Music 
Programme. 12.08 Stara of 71.30 From Our Own 3.00 Club 648, 3.15 | Best Tunes. 10.00 Radio 2 9.00News. BEC RADIO 5 With Matthew. 10.08 News: 
the Sixtles. 7.00 Night Ride. jant, BBC RADIO 5 Sportsworid. 4.00 News. 4.15 | Arts Programme. 12.05 Stars 9.10 Sunday Papora. Business review. 10.18 
%.00 A Little Night Music. 12.00 Money Box. 6.90 Newsdesk. Sportaworld continued, £00 | Of the Sixties. 1.00 John 915 Letter tram America, © .80 World News and 24 Seeing Stars, 10.30 B-Side 
400 David Aitan 12.25 The News Quiz. 8.30 Morning Edition. News About Britain, } Terratt whh Night Ride. 3.00 9.30 Morning Service. 6.20 Moridian Ray Beat. 10.45 Sports Rourc+up. 
12.55 Weather. 8.00 On Your Maris. 5.15 BOG English. £20 News | A Little Night Music. 4.00 10.15 The Archors. Newdae 11.00 News Summary; 
1.00 News, 12.90 Sport on 4 Plus 1 in German. 5.49 German | Alex Lester a Sear the Week. iz Sewday Editon, Science In Action. 11.30 in 
BBC RADIO 3 1.30 Any Cuesta! Derpery ay recall Epatiren BBC RADIO S 12.18 Deserl Island Dieca. 1X0 Johnnie Walker. Braise of eee ae 
8.55 Weather and News 200 lain h ‘Anewers? ue Basi 8.60 News Summary: | 7.90 Moming Concert. 12.55 Weather. 10.30 Education Meters. Ann eae. Mitiagsmagazin, 
Meadtines. 290 Saturday Playhouse: 7-30 Le Top. Onnnibus, 0.30 Londves Solr. | £20 News. 1.00 Tha World Thie ieahines rcite there, 4.00 Play of the Woel Mrs 
7.80 Morning Concert. ‘arcady 300 Airapop Worldwide, «7-14 BBC English. 728 News | 8.36 The Compleat Wesieed. See on ee Kisin. 200 Newshour. 3.00 
8.50 News Confessions of 1 rt. F30 fteute | Capottmelster. 1.55 Shipping Forecast vem News Sum G1 A 
835 136 B66 ‘Scotish Symphony 25. s is Cote 2 German | 9.15 Melos Ensembie. 2.00 Gardeners’ Question = ¥' . Preller 
Clockmaker. 200 Level. 54 News In | 10.15 Music Weakly. Time. 12.00 News and Spart. hee ar te: ane 
oe Saturday Review. a8 News om Londor: ee German. 9.00 Naws; Book | 11.00 A Dutch Retrospect, 2.30 Sunday Playhouse: Lea 12.05 Open Univaralty: Open News, 4.45 Coneort Hats 648 
1240 Japan Season: 430 Sclence Now. eee asd chsore Tela: |: cea er et en RMN cl. 1225 Tha NoblaGameof  Newa About Britain, 8.18 
1108 Nowa 5.00 Mousenen’a. Weekend. 1245 Table Talk la Japan. 4,47 Time for Versa. Fuge Bec: arate corneas in 
Epes Feel ot Est Gripping Foracast. BEC for Europe can be 10.00 Newshour. 11.05 News: 1o3vYourcorcer Choke. Exo telnecta'Dragen "560 Trainers Features, 6.00 News snd 
ts . ‘aein ars. . ‘Museum. Susiness Review. 
AS Salomon String Quartet, S55 MSGi. natin, - moaived in Westie Europe Meridian, 11.56 Sports | 280 Olaf Bar. Wascher. Ree eee eee ootry. 48 B30 Londres Solr. 7-14 
248 Concertos for Orchestra. P- "og Mediom Wave 648 KHZ Por ag. 12.00 News: } #10 Poot of the Month, 8.50 Shipping Forecast. Sport Talking BBC English. 7.29 News 
4.00 Young Japanesa Artists. 2a Son tha Week, (463) at the fonowing tees Worcs of Faith; Book Chola, | 430 Mozart ar eee vam ooert Summary, 7.30 News in 
5.00 Jazz Record Requests, &2) mR ue ae a eco gas 1215 A Jolly’ Good Show, eee reer bist Foul 7.15 Euromix. Germen, 7.40 Gorman 
$45 Third Opinion. 7.80 Glasaic Serial: The News in’ German,” Europe 10 ee rey ct | Honour of the Great Prince. 7.00 in Businoss. 1200 Whon In Spain Features. 8.54 Nowa in 
7.80 The Salto Kinen Personal History of David Today. 7.00 Newsdesk. 7.20 tewadesk 6.45 Elgar. 7.30 Bookshetl. ae trance Exral ausinens Review | 0.16 
Orchestra. Copperfield. Londres Matin. 3.00 News; 7.30 Sunday Play. 08 A Hack in the Borcers 8.36 Dragnet. Londres Dernlare. 9.30 
170 Kabuki, 8.50 Canveraations with 24 Hours five: News 3.30 Robin Hood. 4.00 News, | 9.40 Beethoven. 8.90 Enterprise 91. 18.00 News End Sport. Europe Tonight. 10.00 News 
18.10 Solo Violin. summary. 8.20 From The News About Britain. 415 | 8.90 Dvorak’s Stabst Mater. 8.00 The Natural History Across t Hour, 11.00 News; Folk In 
10.50-Thomes Hampson. | Historians: Eiizabeth Weeklies. Sparta Roundup. 430 From | 10.30 The Japanese Envoys. imme. 10.10 the Line, Brita ep Marigien. 11.50 
12.00 ones Longford. 8.45 English Songsmiths. our own Corres; nt. 4.50 | 12.00 News. 9.30 Special Assignment. 12.00 News and Sport. in, deny 
12.85 Close. 9.20 Music In Mind. 9.00 News; Words of Faith. Write On. 12.05 Close. 9.59 Woather. 12.10 Close. Sports Roundup. News, 
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CHESS 





US CHESS had its boom years 
in the early 1970s when Bobby 
Fischer won the world title 
from Boris Spassky. Fischer 
captured public and media 
imagination, and US Chess 
Federation membership 
jumped tenfold to 60,000. 
Fischer's withdrawal from the 
game - he has scarcely 
pushed a pawn in anger since 
1972 — still left USCF member- 


parov and Earpov played half 

of their last title match in New 
York. Kasparov favours Los 
Angeles for his 1993 match, 
though Rabat, Morocco, has 
put in a record bid of £2.25m. 
The annual World Open 
attracted 1,000 competitors to 
Philadelphia this sammer. US 
tax laws enable non-profit 
foundations to back for US 
players and events. 

But there are problems. Gata 
Kamsky, 17, won the US title a 
few weeks ago. He is the 
youngest holder since Fischer. 


years ago, 
have clashed with players and 
officials at several events. 
Many US tournaments require 
players to bring their own 


tors proffer Eastern design 
pieces where it can be hard to 
distinguish between queens 
and bishops. 

‘The dream remains a Fischer 


comeback. Many have ied 

and failed to entice the 

sive champion back to the 

board. The latest is Luis Ren- 
tero, organiser of the Linares 

elite tournament,who is offer: 

ing Fischer $2m (£1.Im) for a 


against a 
Fischer has hardly earned a 
cent since he beat Spassky, but 
don’t count on him accepting. 
Chess No 891 





Dr & Gavilondo v H Berliner, 
US Golden Knights 1955. Ber- 
liner (White, to move) sacri- 
ficed a piece in his first 
national postal contest, but 
could not crack a stubborn 
defence. Suddenly he saw the 
right idea and thought “Now I 
will win the title". He did, and 
went on to become America's 
first world postal champion. 
What should White play? 


Solution Page KX 


Leonard Barden 


BRIDGE 





YOU WILL enjoy Brilliancies 
and Blunders in the European 
Championships by Terence 
Reese, i 


will delight you.the blunders 
will astound. Today's example 


West dealt, and after two 


pastes East bid a paychic one 
and South overcalled 


with one no trump. North said 
two spades ~ clearly no sign- 
off — and South went to three 


for the taking. Many players 
would at once lead a diamond 
to the knave on the table, East 
wins and returns a heart to 


her queen, and at once 
switched to tie. queen of 
spades to establish the other 
two tricks she needed. The con- 
tract was made with two 
spades, two hearts, the one dia- 
mond,and four clubs. 


E.P.C Cotter 





ACROSS 
1 Its booked to provide loans 
10 Gritir’s In and thats correct 


‘41 Where gala taam runs round 
youth centre (9) 

12 Soldiers handle withdrawal (7) 

13 Wave to acceptable medical 


” 
14 Order cold giri to follow (5) 
16 Second bad doctor left secretly 


@®) 

1% Spanieh dish tumned brown in 
smoke (9) 

20 Stores having no time for 


ery 

Duck soup's upset many a 
marsuplall (7) 

25 Drink tums dancing info high 
spirits (7) 

27 Push Southern girl In face (9) 

28 Tender proposal (5) 

29 Violant gle to get door 
bell working? (44,6) 


DOWN 
2 Cause of irritation to viewers? 
@) 


3 Avold odd rocks, say, when 
climbing (5) 

‘on thing round before dusk 

8 Goes ahead and wires (5) 

6 Plants sald to defeat grubs (8) 

7 Alert second mate on watch (5) 

8 Longed for time to study uprie- 


Ing (7) 
9) Inside of a brick building (6) 
6 A eae 


47 Benefit Society to censure 
strike 


6.4) 
18 Fraudulent, futile management 
a month aheed (9) 
78 Pald journalist to grab stick 
when poked (7} 















21 Various divers (8) 

23 Welles, if not his boy (5) 

24 Bulider no man stands for (5) 
26 Up above and outside look 
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AMERICANS are 
the most unfortu- 
nate people in the 
world. Their reputa- 
tion precedes them, 
an awful stereotype 
of chirpy vacuous- 
ness which no 
nation endures. 

: Obscurer peoples 
have obscurer reputations, but 
everyone thinks he knows what 
Americans are like, even if he has 
never met a New Worlder. 

My own early prejudices against 
Americans were instilled by my 
grandmother, who travelled there 
often accompanying my grandfather 
on business trips. 

“They are Martians” she states, to 
this day. The reason for this extra- 
terrestrial reputation seemed 

but the gist was that 





in 


ioned lady who 
hopes for “a nice, 
fresh, polite new 
millenium”. Her subject is etiquette; 
and as you would expect in some- 
one who might have gone to school 
with Queen Victoria, her language 
e refined, delicate and a little pro- 
But etiquette, Miss Manners 
warns, is not just aboot thank you 
letters and place-settings. It is a 
rough old business, and not for the 
squeamish. (Well, how would you 
advise parents whose daughter 
wanted to get married in the nude?) 
Judith Martin is a shrewd and 
witty woman-about-town who has 
probably more influence on the 
everyday life of America than a 
whole posse of politicians, pundits 
or presidents. Her thrice-weekly col- 
umn is syndicated in 250 newspa- 
pers and therefore is read by some- 
thing like 10m people. 
Miss Manners inhabits a society 


taurant waiter straight into the 
gunsight of a drug-crazed driver. 
Judith Martin cannot therefore 
afford to be flippant. Good manners, 
she argues, are a symptom of moral 
values, etiquette a voluntary exten- 
sion of the law. The woman beneath 
Miss Manners’ tight bodice writes 
robust good sense. Her little asper- 


Manners refuses to allow society to 
seek its own level. Having peered 
through her lorgnette into the 


m= Continued from Page I 


Asian fellows, semi-literate. 
An even more recent discovery is 
that “flourishing” real estate in the 
big cities has meant mainly office 
skyscrapers and luxury high-rise 
apartment buildings. Within mock- 
ing distance of these are the open 
lots or scrubby bits of park where 
the homeless huddle and the drug 


iS |. 

Meanwhile, two generations of 
middle class families who might 
have spent their lives in low-cost 
housing estates find that to afford 
“affordable” housing requires two 
hefty salaries. 

The popular inference is that the 
politicians are not “doing anything 
about it.” In fact, the Congress and 
the state and city legislatures have 
passed and are passing, reams of 

ills that address the needs of peo- 
ple who until the second half of this 
century have rarely been consid- 
ered as deserving dependents of the 
state: disabled people, juveniles, the 
deaf, the retarded, babies of single 
parents, homosexuals, the mentally 
ill working fathers, pregnant office 
workers. Certainly, Americans over 
5 - Yich or poor — with their paid 
medical bills and their monthly 
social security cheques, have, as the 
saying goes, never had it so good. 

This concern for every sort of 
human condition is true of all, or 
most, of the countries of the West. 


Fl 
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Behind the smile they’re laughing 


The British hold the Americans in contempt and the feeling is mutual, says Dominic Lawson 


adolescence Americans, and partic- 
ularly American men, decided in 
some strange and arbitrary way 
what sort of person they would 


film heroes, 
however implausible, may bemodel- 


led on real American life, rather 
than the other way round. But even 
if true, the theory is not peculiar to 
Americans. All nations have mascu- 
line role models. In England the 
model — im need of restoration — is 
the English gentlemse. nue eae 
upper lip, rogues, the shirt 
from Asser and Tamball and, ulti- 
mately the stately pile are not mani- 
a van innate or original 

aracter, are painstakingly 
learnt by Englishmen. No child is 
born an English gentieman. 

Yet Englishmen laugh at what 


Private View 


Manners in murder city 


efforts, can become a lady or 
man. A duke who behaves 


when we met in Washington. “Oh, 
she’s ageless. The mistake is to 
think that Miss Manners or I want 
to go backwards to a fictional time 
where everybody behaved well. 
‘There was no such time.” 

Perhaps I imagined it, but it 
sounded as if Judith Martin has two 


touch an American iot who... 
She sounds a bit WASP to me, I 
interrupted. 
“Well, I wouldn't say so. She 





Christian Tyler goes to Washington to 
meet Judith Martin and her alter ego 





would be most comfortable sitting 
down talking to Benjamin Franklin, 
whose life passion was egalitarian- 
ism. You are presuming, it’s a mis- 


Sitting self-confidently upright, 
Miss Manners gave me a short lec- 
ture on the history of American 
manners since Mrs Trollope 
(Frances, mother of Anthony) 

scorn on them in 1832. 

There had been a deliberate effort 
to develop a code for a classless 
society, she said, free of subservi- 
ence on the one hand and pat 
on the other. “The idea is not that 
there are no ladies and gentlemen 
but that anybody, through thei 


But to Americans born since the 
Second World War, these services 
are never eno 

The halls of Congress are 
crowded with hoarse lobbyists 
demanding that more must be done 
for the young, the students, the 
women priests, the ailing trade 


have. 

Of course, it is true that the 
social services, in every western 
nation, have gone far beyond any- 
thing provided or anticipated before 
the Second World War. In the US, 
they have come to represent a 
whacking, irreducible - and proba- 
bly unaffordable ~ percentage of 
the national budget. Yet, Americans 
= confronted bite we ena Euro- 
pean story - ask why aren't they 
insolvent? How about their deficit? 

Well, after ten years of hearing 
about the bogeyman of the deficit, I 
sense that ordinary people are 
begining to believe that in some 
hidden and sinister way it does 
relate to the deprivations of their 
lives, In spite of the assurances of a 
respectable school of economists 
that the deficit is nothing to worry 


outside in the murder of the 
ol et if the ao of 
ericans had degenera' 

“Socrates complained that the 
younger generation didn’t know 
how to behave. Every generation 
sees change as deterioration.” But 
she agreed there had been a down- 
ward lurch due to what she called 
the “nouveau Rousseau-ism” of the 


The director of the Office of Man- 
agement and Budget blithely 
peat the ~— week, in the 

ice a deficit steadily outstrip- 
ping the administration’s annual 
estimate, that the deficit would be 
wiped out in another two years or 
so, and the national debt would be 
redeemed by about 1997. Nobody 
asked him if this would be true 
should the Japanese cease paying 
the monthly interest. 

However, 1 believe the feeling is 
epidemic across the country that 
daily Hite, int every, sort and size of 
comm . is getting more squalid, 
th US ane danger . 

e going or gone over the 
peak of what the Spenglers and 

ynbees would call its “maturity.” 
With no pleasure at all, 1 mention 


tion: the abuse of liberty — through 
the far-flung and preposterous 
exploitation of the First Amend- 
ment to sanction any form of con- 
duct; the failure of the courts, 
including the Supreme one, to 
define and constrain obscenity: a 
steep decline in public manners; the 
gptness in the arts of Gibbon's 
famous stricture: i 
masquerading as originality, enthu- 
siasm pretending to vitality.” 

So what is the likely outcome, if 
achieve a 
seen as an historical 


a8 


they see as the pretentions of Ralph 
Lauren, the American clothing 
retailer, who has made an immense 
success out of persuading 
Americans to dress in the si7}6 of 
the English coanty set. Somehow, 
when Americans buy such clothing 
HadiatlGeonte doi, it consldored 
English it, it is 

The biggest English prejudice 
against Americans is an unspoken 
one, because it reflects so badly on 
us. We can’t stand their enthusi- 
asm. When one goes to America the 





Inislonding idea that yon don't went 
is ing i you "¢ want 
the child to be inhibited. Well. of 
course you do. The children 
brought up under that system are 
adults now and they're not about to 
let their children get away with 
what they did! So { see a rather 
encouraging trend. 

“Yes, there is a terrible crime 
problem. Crime, of course, is not an 


- with 
People who seem to have no stake 
i in in which they 


it merely an etiquette 
again there is a 
relation between morals and man- 


uum.” Nor, she added, was it just a 
question of poverty. Even the poor- 
est rural black families of the past 
had the highest standards of family 
behaviour and honour. 

Was technology partly to blame? 
Television, for instance? 


make family life closer. The micro- 
telly eee te tiene 

wl you eat it er 
or separately, . The television set has 


disrupt 
te allow both parents to work, she 


to be three possibilities. 1. The sec- 
ond American Civil War, triggered 
by Separate ae and fesional 
uprisings. arrival of a papu- 
list dictator (under, as Burke pre- 
dicted, the banner of liberty). 3. An 
emergency return to the benevolent 
form of nattonal socialism created 
by Franklin Rosevelt in the first 
New Deal 

J believe some such dramatic out- 
come is more likely to happen today 
because of satellite broadcasting. 
Whereas, in 1917, the Russian revo- 
jutionaries grabbed the press and 
reported that all was going swim- 
mingly, in August 1991 even idlers 
in 82 nations could see, on the CNN 
television channel that things were 
going very badly indeed for the con- 
spirators. Today, millions of house- 
holders around the world can see 
and hear protests. rebellions, coups, 
outrages, that until very recently 
could always be authoritatively sup- 


pressed. 
‘ne T have pee eared to answer 
ie question Sworn never to 
to: whither America? Nev- 
ertheless, at the obvious risk of 
being wrong three times {and I 
devoutly hope I shall be), these 
three seem Hy Re to be the real 
possibilities i social dangers, 
deprivations and frustrations 1 have 
mentioned cannot be placated by 
the present political system and 
become too much for most 
Americans to bear. 


most surprising discovery is the joy 
which Americans take in their 
work, however mundane. The 
«American sandwich seller behaves 
as if he believes that nothing is 
more compelting than selling 
wiches. He will have books on the 
making of sandwiches. He will tell 


i 
j 
as 


ofa 


ES 


OK, I said, but aren't you reaily 
addressing only suburbia (or 
peuperbia as the Americans 





I challenged him to a duel.’ The 
human desire for respect is the 
same.” 


Addressing Miss Manners again, I 
asked for advice. What do you do 
when another driver winds down 
the window and yells obscenities at 
you? 


happened to me.” 

What would you do? 

“T think I would drive on, mind- 
ing my own business. Etiquette is 
not martyrdom. In many cases 
there are polite ways that you can 
defend yourself. But to get into a 
quarrel while driving is very dan- 
gerous.” 


What is Miss Manners’ biggest 
headache, then? 

I thought she would say divorce. 
Instead she ; “I would say 
society's most difficult problem 
Tight now is separating business life 
from social noah leaks is this tre- 
mendous overlap where people have 
pseudo-social lives that are 
business dealings, and vice versa.” 
She mentioned office parties, 
expense account dinners, career 
friendships, firms writing “per- 
sonal” letters to sell their wares, 
individuals using company notepa- 
per to register complaints. “It 
makes havoc of "s lives.” 

LT addressed Judith Martin: Do you 
not sometimes wake up in the 
morning and think Ob. my God, I've 
got to be Miss Manners again? 

“Well, it's not a vaudeville act. I 
mean, I'm a writer and I would have 
no more or less reaction than you 
waking up and thinking T've got to 
write my interview’." 

Will Judith Martin come more to 
the fore in future? 

“I'm not quite as schizophrenic as 
you seem to think. [ have always 
been Judith Martin and I will 
Temain so.” 

So you're not tempted to kill Miss 
Manners off? “Why would § want to 
do that? She's trying to make a bet- 
ter world. Why would I want to 
murder someone like that?” 

Finally, I turned to Miss Manners 


ptimistic 

soul. She bridled and said: “1 hope 
to have everything straightened out 
in a few years.” 

What about Mrs Martin? Is she 
equally optimistic? 

“Yes, yes. I could not go on doing 
this If I did not believe that we were 
making some progress.” 










































it may appear faintly absurd, but 
I prefer it to the English attitude, 
which is so often to regard work as 
a public humiliation and to reserve 
any enthusiasm for unproductive 
private and solitary hobbies such as 


-fancying- 
mystery of all is why 
the ish — as their economic 
power has waned and the 
Americans’, despite recent setbacks, 
bas waxed — continue to regard 


‘fly-fishing and pigeon. 
‘The 


Nasty, Ugley 
and very British - 


Nigel Spivey 


Hertfordshire —- 
using the Old 
French rendering 
Baldac — had hon- 
ourable reasons for 
doing so, but those 
reasons are quite Ff 
outmoded now. ff 
And so long as 
dam_is 


creation, 
palpably offensive to have an 


I have been thinking of new 
names for it, and would be glad to 
know if anyone can improve on 
Schwarzkopfburg (a Teutonic 
mouthful) or Ashby-de-la-Villiers 
(more elegant, ne c'est pas?). 
Welsh ave been vigoro ly tr ne 

vigorously trying 
to expunge Anglo-Saxon appella- 
tions for some years, and with some 
justification, because (as we all 
know) those Anglo Saxons were a 
imagination in Gouning the Pig stee 
inati ig-sties 

in which they swilled and were. 

Hence Swindon is simply, “hill of 
swine”. Now I know that some peo- 
ple have strong feelings about Swin- 
don, but it is the fastest-growing 
town in Britain, and silicon chips 
have long displaced the hogs. It 
plainly needs a new name. The 
choice is obvious: in honour of 
Swinden’s most glorious daughter 
— to whom a very pleasing statue 
already exists - it ought to be 
Dorsville. Plenty of people would 
describe Diana Dors as a goddess, 
and a would make an admirable 
presiding genius over a forward- 
ink is like S 


have Schwarzkopfburg; after all, 
there is hardly a state without its 
Jackson or Jacksonville. 

Americans have no qualms about 
calling a town Defiance, or 
Frostproof (in Florida, of course); 
and I like the sheer optimism of 
Daming your home town as 
Pare ee or Nirvana, or 


Pleasant le. 7 

Why do we Brits put up with our 
Pratt's Bottom, our Murk and our 
Piddle? So many respectable and 
lively alternatives offer themselves, 
I would be very happy to live in a 
village called Linford St Christie, 












Americans appear to regard the 
English us with so much respect. 

Nothing causes a more inflated 
sense of self than flattery. But it és 
only fattery, arising from the leg- 
endary politeness of Americans, 
When Americans say “have a nice 
day” we sneer, but when they say 
how wonderful the English are we 
smugly assume that they really 
mean it, and that it is true. 

My American friends tend to be 
complimentary about the English in 
public, but in private they are 
rightly scornful of the British lazi- 


ness, slovenliness and willingness 
to put up with third best. If the 
English really knew how little the .' 
Americans respect us then we wey 
would in turn begin to regard them 
with a little less condescension. 

@ Dominic Lawson ts editor of The 


wed 





Spectator. 









and in fact I strongly expect the | 
next great black sprinter from 
Haringey to be galled Mliton : 
Keynes, bringing fresh los to 
that already distinguished name. 
Gladstone Small (all right: 
Gladstone Parva) would be a village 





with a marvellous Women's . 
Institute, cricket green, ete; and 
Winston Churchill has just as good 
a resonance to it as Budleigh 
Salterton. 

The people who live in Ugley 
(Essex) ought to be revolting. And if 
those who live in Nasty (Herts) 
cannot bring themselves to chatige 
the name of their village, surely 
they could at least get it twinned 
with Nice? ; 

We all know that there are’ names 


resonance of a 
works equally well for 


And this ppellation 

personal 
how can a captain 
of. the England 
Tugby’ team not be 


Doesn't his very 
name give you the 
Boy's Own jaw, the 
tousled hair, the 

ublic ~ school 


ravado? : 
“It was three 
minutes from the 
fave victory tn the bag, Sod they 
ve ? 
were piling on the pressure. As the 
scrum went down the last time, 
Will gave a curt nod to his. fly-half 
That nod said: ‘Rob. I’m going 
through.’ And as the ball | 
into his capacious hands, Will waf =: : 
already charging through, solo, | “''" i 
flicking aside bis tacklers like a ~~~ . 
colossus...” Sarl 
Again, the Americans do this bet- 
ter: any man who calls. himself 
Spiro Agnew, or Caspar. Weinber- 
ger, is worth voting .for.. There is 
poetry in those names, which is 
Tore than you can say i 
claims to power implicit’ in. 
Major or David Steel. chetie 
One yearns for the “promise of 
pompesity on a. ballot paper: a-Pod- 
snap, 2 , a Bumble or 2 
Rumpole... .Or at least same 


names. I mean, 
















































cent 
Such thoughts inevitably bring 

me to the problem of my own name. 

Spivey, I was once told, has roots in 


Seems an aspersion we can reason: 
ably discard. As it ds, ‘it is 


area. But it would be to- have 
by-line to really reckon: with - 
something as combative as Waugh, 
or trenchant as Pilger..Reach me 2 
woek's cole ee eae: 
co. : on 
Buzzard. z 5 i : 































































































PROPERTY 


‘hd 





HE US residential 
parkst has 


pedi ng 


housing markets have 


been b hit by a nationwide fall in 
house prices; home buyers and 
Yenters have been suffering the 
effects of an on-off domestic 


grow at an annual rate of just 
under 10 Ber cont 

In any less genérously - 
endowed nation, such recess- 


tions provide the basis for an 
entire new investment market: 
place in “busted thrifts”? - 
Those lenders that have been 
forced to close their doors 
since the Financial Institutions 
Reform Recovery and Enforce- 
ment Act cracked down on 
over-enthusiastic lenders are 
expected to ne the US Mae 
sury as much as $200bn. 
cost of out those gov- 


ernment-backed and: pro- - 


foundly ill-named “thrifts” 
counterbalances the hoped-for 
peace dividend, as far as the 
US government's financing 


less reeelites -but.. rom he ; 


equivalents of the OKs b 

ing societies. The- grea t. prop: : 
Salaam oe 
ertiés under. the contrat of the the 


pe provided : 





Resolution Trust Corporation, 
the government authority 
which has the task of Hquidat- 


* ing the failed thrifts’ assets 


over the next few years. 
Among the half-completed 
resort schemes, the commer- 
cial. real estate ventures and 
the land holdings of the thrift 
are hundreds of thou- 
san of of recosessed homes 
tial developments, 
ange tr from condominium 
blocks to entire suburban 
honsing estates. 

The Resolution Trust makes 
individual properties available 
for sale initially, enabling 
occupiers to bid for their build- 
ings. After that, properties are 

- grouped into larger biocks for 
investor sales. Despite this 


on, not so much 
Tegardless, but with the irre- 
sistible momentum of changes 
and moves within a housing 





There has been 
strong interest 
from Hong Kong 
in New York 
properties 





Existing owner-occupied 
home sales are expected dip 


to below 3.4m for 


years, there is expected 
to be a continuation of the past 
two years’ shift from buying to 


G ake sated 


‘and guest anneces. [; 


Trl 
Hose of tne 1981 


Knight Prank 


‘further 


3,000 tonnes modern grain 


Royal Tunbridge Wella. Charing Cross 50 minutes. 
Aspacious and elegant penthouse . 
gecinded situation yet within walking 

distance of town centre 

B reception rooms, miter and guest bedroom suites, 

‘bedrooms, further bathroom. Store 









Hauh Century prinerpal house with 3 reception rooms, B bedrooma, 


indoor swimming 4 fermhauses. 4 eotinges. 
cana Bares with craven. 

wich tn 9 lovee baxoe and 3 gallops. 

198] Grand National winner Seogram. 


Potentiai far shool. Sakmon fishing. 


About 1,100 acres 


‘Asa wholo or in parts 


Joint Agents: Lumombe Maye, ‘South Brent 103641 72651 
Rutley, Exeter (0392) 433033 or London 071-629 8171 
(RAMEDALII061641 


room. 
2 roof larrace gurdons. 
Guraging avaledle. 
Lifts, Commune? jpirdens 


Apply: Tanbridge Wells (0992) 515035 
(GDS 107 195) 





Foon soe ina 
~ weak market 


~The fi inancing opaeh in the US has created new 
investment business, says John Brennan 


renting, particularly among 
new households and older 
“traders down". 

Rural housing heips increase 
the US owner occupation aver- 
age to 73 per cent, but in the 
main metropolitan markets the 
balance is nearer 60:40, with 
roughly two-thirds of rental 
units being privately owned. 
Various estimates of the 
impact of the collapse of the 
Savings and Loan groups sug- 
gest that 250,000 to 300,000 
home a year have 
been switched into the rental 
sector since the late 1980s. 

That is reason enough for 
the irrepressible US invest- 
ment houses to have been sell- 
ing rentals as a blue chip hold- 
ing - regardiess of past 

which took rental 
vacancy rates up from their 
rolling average of 6 to 7 per 
cent to well above 10 per cent 
from 1986 until 1990. Develop- 
ers’ statistics show that, last 
year, 68 per cent of all new- 
built apartments were success- 
fully rented within three 
months of completion. 
ital vacancy rates, which 
have accurately mirrored the 
ae to renting and which 
at nearly 12 per cent al 
the height of the home lending 
market in the first quarter of 
1988, have since fallen progres- 
sively. Voids - empty rental 
homes — began the year at 89 
per cent of all private rental 
properties (representing some 
2.9m flats and houses). 

This is seen as a sufficiently 
positive indicator for real 
estate counsellors such as the 
Landauer group to comment 
that “growing renter 
demand... constrained Jending 
and flat prices is obviously an 
unstable situation that will not 
last indefinitely. But it will 
remain operative for the next 
twelve months and represents 
one of the most unusual oppor- 
tunities available for the real 
estate investor in 1991. If we 
are correct about the cost-push 
inflation which will impact 

ent investments by the 
mid-nineties, this year may 
prove one of the historically 
opportune times to be a buyer 








South Devon Moated foal gardona, waxing pool, tenais court 
Kingsbridge 4 mules. Totnes 8 miles, Exeter 30 miles, 2 lodges, 6 cottages, stud yan? with 34 loose boxes. 
A residential and agricultural estate Main drive of 1% exiles 
in spectacular South Hams countryside Recker, pabects weediece! 


















Essex 
Nowmarket 14 miles. Saffron Walden 12 miles. 


London about 55 minutes by train. 
Stansted Airport 20 miles. 
An historic 
Elizabethan mansion 
in 250 acres 
of beautiful wooded parkland 


About 254 acres 


Reming 0 oy i 


Knight Frank & & ot. ay Toulon 071-629 8171 





of this broperty category.” 
Who is 

Inevitably, A cealic buyers 
account for the bulk of residen- 
tial purchases for own-use and 
investment purposes. The tax 
reforms of the 1980s ended 
many of the post-war tax con- 
cessions which attracted syndi- 
cates of high-earning profes- 
sionals into the condominium 
development for investment 
rentals, and which ensured 
that almost every conversation 
with American doctors or den- 
tists included some reference 
to a real estate deal. Now, the 
main residua) tax breaks are 
limited to owner-occupiers’ 
allowable deductions for loan 
interest. Those changes drove 
many private residentia) 
investment companies away 
from the market and created a 
glut of “sun belt” apartment 
properties, built more with tax 
savings, rather than local mar- 
ket demand, in mind. 

The consequent supply of 
bargain properties, especially 
along the Florida coast, has 
stimulated the second home 
market among the 10m “snow- 
bird" seasonal visitors who 
head for the sunshine state. 
But since Florida's resident 


growth that 
tinue until at least the mid- 
nineties - even the cavity left 


by the investor-dentists as they 
traded out of their investment 
syndicates has been slowly but 
steadily filling up. 

Another important source of 
residential investment comes 
from overseas. The US has 
always attracted more than its 
share of inward investment 
and permanent inward migra- 
tion. In recent years it has 
topped the international shop- 
ping list for Japanese inves- 
tors. According to the real 
estate brokers atKenneth Lev- 
enthal & Company, a steadily 
rising proportion of the $15bn a 
year Japanese investment in 
US real estate has been 
directed towards the residen- 
tial rentals market. Much of 
this has been in the form of 
construction and development 
companies’ investment in initi- 
ating, or more commonly, join- 
ing in as the financial partners 
with a local developer in new 
housing schemes. Although 
office and other traditional 
commercial property invest- 
ments continue to draw most 
yen investments in the US, res- 
idential and mixed-use proper. 
ties have each grown to repre- 


sent around 15 per cent of 
The US attracts a dis- 


proportionate share of “flight 
capital”. Unofficial estimates 
suggest that as much as $50bn 
of Saudi Arabian oil wealth 
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City Centre 1 mile. 
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A fine family house 
in one of Edinburgh's 
foremost residential districts 
‘3 reeeplion rooms, 3 bedrooms with bathishower rooms ansulte, 
Seif pontained garden Mot with 2 reception rooms, 2 bedrooms. bathroom. 


Pretty encloeed front and rear garden. 
Apply: Edinburgh 031-225 7105 


farther 


with 


Surrey/Berkshire Border 
Ascot 4 miles. M25 5 miles. Heathrow 14 miles. London ¥8 miles. 
A beautifully presented house 

robably the best views on 
entworth Golf Course 
me bot ke wh hte et os wk 
further bedrooms, further bathroom. 
aumaninitrining l25 reaching news. 
About 24s acres 
Apply: Azcot 10344) 24792 


Home from home: Seattie, iss closes! US Gity fo Tokyo: hax csored Up Bs ist of first-choice locations for new Asian arrivals 


has found a home in the US 
since the beginning of the 
1980s. Mexican flight capital 
into the US has been calcu- 
lated at over $30 billion, while 
the collapse of the Peacock 
Throne in Iran brought in 
more than $10bn. Funds trans- 
ferred from South and Central 
America, other oil-rich Middle 
Eastern states, the Philippines, 
Taiwan, Singapore and from 
wealthy Hong Kong families 
preparing for a possible move 
in 1997, probably totals more 
than $50bn. 

Between 1820 and 1984, no 
Jess than 51,950,000 le emi- 
grated to the United States. 
However, since the days when 
immigrant boats unloaded a 
good proportion of the popula- 
tions of Ireland and central 
Europe, citizenship regulations 
have become ever tighter. 
Around a quarter of a million 
people file for citizenship each 
year, and around 175,000 certif- 
icates are issued. For most of 
the wealthier new Americans, 
home-buying and residential 
investment top the list of prior- 
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$250,000 and $3m in a commer- 
ial enterprise. 

The world’s wealthy have 
always been able to find suffi- 
cient business interests enough 
to cut through the immigration 
red tape. Down the scale, 
would-be immigrants with no 
claim on citizenship through 
family ¢ ae Jong 

opportuni show 
that their arrival would bring 
fresh investment, create addi- 
tional jobs, or be of general 
benefit to the community and 
the national economy. By help- 
ing to define the required ievel 
of investment, the proposed 
new immigration rules are 
already being taken as an 
investment argument for buy- 
ing mixed-use shop and resi- 

properties. 


his has translated into 

strong interest among 

Hong Kong buyers in 

shop properties with 
residential apartments for rent 
above in New York's China 
Town. Returns of 12 to 15 per 
cent on investments of less 
than $1m are for the, 
typically, six to eight storey 
older shop and apartment 
blocks in New York. Richer 
newcomers, who are able to 
make their commercial invest- 
ment wherever they please, 
have been attracted by the 
near 25 per cent drop from 








peak 1988 values of prime cen- 
tral area homes in New York. 
And while the “Big Apple” 


remains the first port of call 
for most incomers, it is to the 
West Coast that the new Asian 
arrivals increasingly look as a 
home from home. 

In recent the American 
border of the high-growth 
areas of the Pacific Rim has 
been the main motor of eco- 
nomic growth. The port cities 
of San Diego, Los . and 
San Francisco have each 
attracted a rising tide of Asian 
investment over the past ten 
years.By the beginning of the 
1990s, for example, San Fran- 
cisco had moved to the top of 
the US urban housing price 
league: prices in Los Angeles 
and Sap piezo were topped 
only by those 
York. 

Homeowners in San Fran- 
cisco and Los Angeles started 
to look north to Seattle when 
the price surge was at its peak. 
i i: ae i 
incomers jomes in 
the city as bargains at the time 
and local prices soared. Since 
then, Seattle has been as 

affected by the housing 
setbacks as anywhere. 

However, Seattle is the clos- 
est US city to Tokyo, and has 
moved up the list of first 
choice locations for incoming 
Hong Kong buyers. 


in central New 





IGERIA-SINGAPORE-SPAIN>+ 
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South Herefordshire 


Excopsional high quabty arable farm, Principally 
tngetoer th 20,000 eq Denodera farts 


Reacemned high quality sporting shool with 50 acres of woodland. 


About 700 acres 
Joint Agente Berringtons, We 
Knight Frank & Rutley, Hereford (0432) Sa Pudon O/1-809 BIT 


Ross-on-Wye and M50 6 miles. Hereford 10 miles. 
and sporting estate in the Wye Valley 

Beautifally restored Goorgian farmbouse with 3 reception room: aud 6 bedrooms. 
Cottage Extenuive equestrian feilities with up to 27 home and 2 all weather gallops. 
























commercial 











6 Land I land. 






















room, 
with ensuite bathroom, 















Gardens and paddocks, 


About 32 acres: 


"Joint Agents: J.H.Jackaon & Co, Beroughbrider (0423) 223171 
Knight Fronk & Rustler, London 071-629 8171 


‘North Humberside 
Hotham. M635 miles. Hull 16 miles. 
A most impressive house 
set in beautiful gardens 
Hall, 3 reception rooms, billiard raom, 7 bedrooms, 7 bathrooms, playroota 
Extengve cellars : 
Indoor pool complex including 2 conservatories, squash court, lenis court. 





























IRE 
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STRUTT § Ge» 
PARKER“@? 


Set in § acres of grounds 
adjoining open parkland, 
the property offers 
considerable potential. 


NORTH YORKSHIRE - Thirsk. Nonthalteron 6 miles. Fatty equipped raciag stables renowned for winners 

with magnificent country house enjoying extensive views. Principal house: 5 reception rooms. conservatory, 

6 bedrooms, 4 bathrooms. Self-contained 2 bedroomed flat, tennis court, landscaped gardens. $0 boxes. Horse 

swimming pool, lahomiory, horse walker, paddocks. 11 Furlong irrigated all weather gallop. 

About 100 acres, Region £950,000. 

Savills, London Harrogate: (0423) 561274. 
071-499 8644 

Contact. Paul Finnegan 


NORFOLK 1,635 ACRES 
Downham Market 4 miles, King’s Lynn 15 miles. 


GRADE 1 AGRICULTURAL INVESTMENT 
PRODUCING £122,250 per annum. 


‘Two principal farm houses, one sccondary farmhouse and eight 
cottages. Two groups of modern farmbuildings with 1,200 tonnes 
Porato store and 2,400 tones of grain storage. Further usefid ranges. 


Savills, Norwich (0603) 612211 
Savills, London 071-499 8644 
Contact: Henry Richards 


BERKSHIRE - Boxford. Newbury 4 miles, 
Broadway 9 miles, A well situated sted Antique Shop Lot 1: A well situated pretty Grade II listed [armbouse 
‘with excellent living accommodation, and ideal for with a good range of buildings. 4 reception rooms, 
‘other uses. Showroom: About 600 sq.ft. Study, dining 4 bedrooms, 3 batls, potential for enlargement. Auction 
room, kitchen, first floor sitting room, 4/5 bedrooms/ guide £425/450,000, Lot 2: A pair of cottages far 
playroom, 2 bathrooms. Large mainly walled garden, conversion with 34 acres. Auction guide £156/165,000, 
garage. Aboot 4 acre. Joint Agents: Hayman Joyce, ‘Lat 3: 85 acres of adjoining arable land. Auction 7th 
Moreton-in-Marsh. (0608) 51188. Strat & Parker, November, 1993 (Uniess previously sold), 
Moreton-in-Marsh: (0608) $0502. Ref, 1BAB6O6. Newbury Office: (0635) 521707, Ref. 4AASE9. 





WARWICKSHIRE. Nr Leamington Spo, 
Coventry 10 miles (Euston 60 minutes), M40 6 miles. 
A gracious country house in a superb sctting. 
Reception hall, 4 recepeion rooms, snooker room, 
8 bedrooms, 5 barhrooms, 4 secondary bedrooms, 
Garaging with fiat over, stabling, swimming pool, tennis 
‘court. Landscaped gardens & paddocks. About 8.75 
‘acres. Auction (umless soft!) 12th November, 
Joint Agents: Charles R. Phillips: (0564) 794331. 
‘Strutt & Parker, Moreton-in-Marsh: (0608) $0502, 
Ref. IBABS36, 


FRASERBURGH 
Aberdeen 


Inveraray 5 miles, Glasgow 60 milcs. 
AN ESTABLISHED SOFTWOOD PLANTATION 
OF 157.5 HA APPROACHING THINNING. ESTABLISHED SITKA SPRUCE PLANTATION 
FURTHER 97.5 HA OF OPEN UNPLANTED LAND. IN SPECTACULAR LOCATION. 


Offers over £190,000. About 1159.64 Acres (469.3 ha). 
Offers over £290,000. . 
For sale as a whole by Private Treary. For sale by Private Treaty #s a whole. 


13 HILL STREET BERKELEY SQUARE LONDON W1X 8DL 
071-629 7282 


Savills, Brechin (03562) 2187 Savills, Brechin (03562) 2187 





SAVILLS AGRICULTURAL & RESIDENTIAL LIMITED 
33 OFFICES AND ASSOCIATIONS IN THE UNITED KINGDOM, AUSTRIA, FRANCE, GERMANY, ITALY, PORTUGAL, SPAIN, HONG KONG 


CLUTTONS 


EGERTON GARDENS, 
Sw3 






Gracious living, spacious living. 









Imagine living in Kensington Green:' 


(4 Kensingron’ 

ER Beds, 5 Baths (1 of Fai) 3 Lge 
Recept Ran, Kit/! 
Negrete & 

ferrace 

Sonic Pasir Gardin. Kensington Green. The finest new Room To BREATHE 
FREEHOLD £14. MILLION s, = . 
Chelsen Office. Tel: 071-589 22 residential address in London. If you are looking for a substantial 












Imagine 19ch century architecture property, you will not be disappointed. 






at its most gracious. Supremely elegant, The houses have § or 6 bedrooms, 3 or 






dignified, restrained. 4 bathrooms, private walled gardens 






SR een Imagine an unusually spacious and garaging for two cars. 






setting, in which architects, designers Two and three bedroom apart- 







and landscape gardeners have been ments have at least 2 bathrooms and 






allowed to give their talents full rein. all bedrooms and seception rooms are 





Yet good shops are nearby, Sa are’ ‘ 
generously proportioned. The one good schools. And of course you are 


bedroom apartments make perfect superbly well placed for road. and - 


pied 4 terres. Car parking is available public transport connections. 
underground. 





















Security 









ELeGant 






You can rest secure in the 






Craftsmanship and attention ro 





knowledge that n0 precaution has’ 
been overlooked. An estate manager. 
A resident head porter. Video entry" 
Phones. TV surveillance. This is just a 
Part of the security arrangements. © 






derail is evident throughout Kensington 








Green. Period detailing in che houses. 












Caving and joinery. Marble fireplaces 





















WHere To FinD QUT MORE 
ee ORE 


Living in Kensingron Green is 






"| OAKWOOD COURT, 
iwi 
‘A nugrificent famaly Apartment 
‘stunning views ecrosa 


an unusually attractive prospect, 
50 please call us without delay. 
Telephone Kensington Green for 

forther details and a Private viewing . 
or contact your preferred agent for an 

appointment ro view. You will see jase 

what a rare opportunity this is. -~ 















Tuts 1s KENSINGTON GREEN 


















For once, the phrase ‘a rare 
opportunity” can be used in good faith. 
These houses and apartmenrs are 
undoubtedly amongst the finest and natural granite worktops. Hand 








in London. Painted panels and brass door 


furnirure. Brick, stucco, mahogany and z 7 Ha tain 
wrought iron. : vei 


The kitchens feature furniture by 



















i Exes GARDENS, 





CRANLEY GARDENS, 













a Amen ofa orn F Ancatcn in or Fu Bulthaup, appliances by Atag, floors KENSINGTON = 
eon The tee oe by Amtico, and each entrance hall has GREEN 









tvaihbde ined roe throughout 



























rita va its wn unique marble floor. Louponr wa 
En Hell Seonage Cupboards Lif 

cia ar oa Location Telephone: (071) 938 3350" 
} LEASES6SYEARS 149,000 

Poa. ‘Chelvea Office: Teds 071-589 122, Kensington Green offers a refuge 









from the hustle and bustle. It’s easy to 
forget chat you're in Central London. 










~ Chelsea Office (Residential Sales & Lettings) 117/19 Fuliam Road, London SW3 ORL. Tal: 071-589 1122. 
Mayfair Office (Residential Sales) 45 Berkeley Square, London WX SDB. Tel: 071-408 1010. 
Doddands Office (Residential Seles & Lettings) 3 Gainsford Street, Tower Bridge SEL 2NE, Tel: (71-407 3669. 














_£]& best magnolias and 
7 ' hele aenernae 
Ws wi 

mile in those parts of Catt 

_ omnia which are never spoilt by 

e meet, Their wild penstemons 
lus still to hi 

ae they also me 

wever, call their 

gardens “yards”; they breed 

day lilies in ever beastlier 

shales of orange and they have 

just pioneered the ultimate 

galen, it weighs in at more 


-“No_ more bites of just 
bread,” say its seedspeople 
down in South Dakota, “extra 
large slices will easily cover 
the bun, even on a quarter- 
pound burger. You get onion, 
onion every time.” 

Can these people really gar- 
den, or are they spectators at a 
breeders’ space-race which has 

: rigs soapdragons and cre- 
» ied 2 rose called Dolly 


I think of the Cotswold gar- 
deners at the turn of the cen- 
tury, Lawrence Johnston at 
Hidcote or Nancy Lancaster, 
the genius of Haseley Court 
with its Virginian garden of 
box-edges and wonderfully 
stylish use of plants. Perhaps 
these gardeners in high society 
were exceptions on the run: 
what, though, were they run- 
ning from, and what, if any- 
thing, did they owe to it? 

Five years ago, I began to 
find out. I had to update one of 
my garden books and take the 

, best of American nurseries 
Ld into its scope. I took good 
** advice and was highly 

impressed by the lists from 
which keen American garden- 
ers could choose. 

The handsome issues of 
Pacific Horticulture taught me 
more about Lewisias than most 
of England has fo and 
put me in touch with a delight- 
ful book, Gems of the Prairie, 
in which an 80-year-old prairie 
gardener describes his success 
with rare alpine flowers. I 
found unfamiliar i 





clematis Mrs Erastus 
IL I was reminded that the 


stars in great 
families, like the blue-flowered . 
Corning 


~ Land of the giants 
_. (onions, that is) 


ers look like half-open pink 
tissues. 
With these treasures to 


weather. . isa 
charmed minority and a select 
Garden Club of America which 


The centres of botanical 
research are marvellous 

of concentrated knowledge. 
From coast to coast, there is 


Robin Lane Fox 
sees why the best 
_ US gardeners 
garden in exile 





ble book which is hitting the 
heights with American read- 
ers: Second Nature, by Michael 
Pollan, published by Atlantic 
Monthly Press. 


Pollan is an editor at 
Harpers magazine and is an 
obvious heir to an earlier 
classic, Katherine White's 
Onward and Upward in the 
Garden and the more recent by 
Eleanor Green 
Thoughts. His first chapter 
gives a marvellous account of 
the gardens of his youth, 
which deserves i 


to be in any 
anthology, and 
property-minded 78 
father who hates mowing and 
the American suburbs, which 
are fonder of lawns than of 


Jews. 

I doubt if he will earn an 
English edition. It is not just 
that he dares to wonder if rose 
expert Graham Thomas has a 
sexual hang-up _ about 
old-fashioned roses. His book 
tails away into conventional 
themes of thoughtful 
Americans who also have 
gardens: does “green thumb” 


Perenyi, 
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exist? What the hell are 
a ing to put over? 
It is almost no help about 
gardening, placing or choosing | 7 
any plants. It is, however, 
extremely witty and well 
Like autumn fruit in 
Maine, Pollan is prone to 
woolly patches, but then the 
mist clears and he entrances 
you with a sharp reflection. 
Pollan puts the problem very 
simply: American gardening 
runs up against profound 
moral and political barriers. “It 
is not easy to design yourself a 
beautiful garden when you 
have moralists, Puritans, 


aesthetic pleasure. Pollan is 
marvellous on their hatred of 
fences and pleasure-borders 
and the taste for “unbounded 
democratic rivers of manicured 
grass" which they share with 
Republicans and suburban 
communities. 


privacy because they are part 


of a community. The 
neighbours cannot bear 
drop-outs, non-mowers, 


non-composters or people like 
Pollan's father who had the 
wonderful nerve to leave his 
lawn unmown in suburbia and 
merely cut his own initials, 
once, in its mess. 

Pollan is extremely acute 
about the Puritan , the 
problem of class and the 
hatred of privacy in the front 
of someone else’s house. The 
ideal is not a formal flower-bed 
but a green lawn, 50,000 miles 
of it. “Lawns are nature purged 
of sex and death. No wonder 
Americans like them so 
much.” 


I begin to see why the best 
American gardeners have 
gardened in exile and become 
more European’ than 
Europeans themselves. At 
home, there are deep roots 
recfon and consplting, with 

conspiring 
the climate to make gardens 
into yards, not works of art. 

Nature is either a wilderness 
or a potential lawn. Enlarge 
your onions, know your sward, | ON 
fiddle with the gadgets on the | hundred-and-some 
automatic watering systems 
but never open yourself to the 
gentle boundary between art 
and nature on which sensitive 
gardening for pleasure is born. 


BROADWAY, a 
blocks 


Times Square, Daniel Perez 
grows corn, writes Glyn 

. The patch of dirt that 
divides the north and south 


north of the tourist traps of 


Daniel Perez: bringing the countryside Into the centre of New York 


An All-American corny story from the inner city 


side of the street is meant to be 

ovlosied be: Ge Sty exten’ tote 
ay 

ties, it became a rubbish dump 


cod shelter for menharen gio nal 
eless — until Perez, a 51- leighbours immigrant 
year-old immigrant from the area knew of his urban market 








Around 72 acres. Trout Lake c. 1 Acre. 


Late 18th Cenmry Farmhouse. 


Secinded Location. Detached Bam with 


SIC sparmment. Range of Fann 
Buildings. Douglas c. 7 miles. 
Aisport c. 7 miles. 

£580,000 
Contact Stephen Smith 


0624-625 888 or fax 0624-675494 






GUERNSEY 


—— Channel Islands 


pi ae Sere ee 
ee ea este 





‘Old Sobier' 
















Guemacy mezits atrension far its political and ecooomic sabilisy. With ics 
low cor scarus it especially welcomes outsiders. 

Old Sobier is a welt proportioned bezurifully renowared Open Market 
(Georgi Gemhouse with 2 local marker cottages atreched (I & 2 
bedrooms), in 1 arre of macure garden, close ro golf course and beaches. 
‘Main house: lounge, dining roorn, large consesverory, breakfast room, 
utiliry, kitchen, 4 bedrooms, 2 barhroaras (ensuire) and one shower room. 
Phoce Bill Wighoman or Richard Mathews for sppointment to view. 


EB Shields Wightman 



















COUNTRY PROPERTY 


‘SOUTH WILTSHIRE - Nadder Valley 
Salebory 25 bEnutes . AWG S biieates 
A QUITE EXCEPTIONAL STONE BUILT COUNTRY HOUSE WITH A 
‘STUNNING RURAL OUTLOOK, GN THE EDGE OF A CHARMING VILLAGE. 
(6 Bedrooms, 5 Bathrooms, 3 Rocuptiour, Games Room snd Indoor Swimming Pool; 
‘Gardens and Grounds of 2. acres, 


4 Rocopous, Swiaming Pook; 
E335N00 Salishary Offico - 0722 336545 $395,000 Winchester Ofien - 0962 860500 


Ayr18 miles Glasgow 50 miles Prestwick 22 miles Given 3 miles 
‘A Magnificent bore which fooms a unique pest of the Natioa’s! The 
Propaty is in the Heaxt of Bums country and bes conscctions: a Reber The 
Broce. The Propesty is said complete with the Ancie=t Feudal Stranghald with 
Scostish Lairdehip 


GOLF ~ Tambexy ‘S wintes Prestwick 20 Ton 25 : 
FISHING: The Eaats hes about 28 miles of Salmon and Sea 
‘Troos Fishing on the Girvan Water 
About 5S Acres in AH 
CASTLE: § Bedrooms, 5 Baths, Saloon, Dining Roam, Breakfast Room, Library, 
‘Moming Room, Kitchens, Tudor Kitchens. Scparstc Steward's Fiat, 
Georgian 3 Bed Courtyard House: 4 Bed Riverside Comage 
All In Immaculate Condition 
FOR SALE PRIVATELY EITHER AS A WHOLE OR IN 4 LOTS 
OFFERS INVITED 
Tel: 0484 423822 Office Hou 
0924 840527 or 046 587207 Evenings and Weekends 






STRATFORD UPON 
AVON 


KENT MODERN 
MANSION 


Excelleatly Situated (SMORDEN) 
AGRICHTRUEALRERDNTAL | 1) tour Sion @ ml. 


150 ACRES. Charing Cross 1 hr. 5,500 sq 
iod Residence. Extensive set to 8 oes, lore 
and jacuzzi. 3 garages 

1 éns, snooker room, 32ft 
lounge, dining hall, galleried 


OR PERMISSION FOR nj 
CONVERSION TO 15 HOLE landing, stad. 2 saree lets 
GOLF COURSE patio 2 
‘Auction 14 October. Details: Charies Granny/maid annexe Beading. 
RPhittips, 44a High Strect Outbuildings. 0.1. 
Bi in-Arden £485,000 Tel: 0233 77634 for 


‘Tet: (0564)794331 or 792186. details and photos. 










A spacious country house with magnificent views. Set in its own private grounds of 
some 8.5 acres, which inclado and woodlend with shooting rights. 4 
receptions, 4 bedrooms, 3 bathrooms, 3 car gerags. Two bedroom staff cottage. 
Price Guide: £800,000 freehold 

GA Town & Conntryflackson & Jackson, Lymington 

Telephone (0590) 675025 Fax (0590) 679129 


London of leider ei cola mate) 


DORSET 
Pool 4 Miles, Bournemouth 10 miles, Wimbome 4 miles 
Southampton "® hoor: London Waterloo 1 hour. 
A FINE SOUTH FACING COUNTRY HOUSE 
over own land to Poole Harbour 
5 Reception Rooms, 6 Bedrooms (3 en-suite) Leisare Suite (office, stodio) 
Swamnming pool, Stable Block, Seven Paddocks, Schooling Ring, 
3 Hole Golf Area Separate linked suite with own entrance. 
About 17 Acres. 
Apply TMA: 0202-631800/622610 or Fax 632276. 









LISTED MANOR 
HOUSE - WEST 


SUSSEX 
11 acres. Victoria 62 mins 


Stone house in secluded Arun 
Valley Beautiful vi 


} Stables / Playroom. Oak 
joinery. Ch i 
joinery. oa Petwer 


Guide £700,000. 
Tel: 0798 872158 





@b] bedrooms, lounge. titchen/Dining 
room, bathroom, cloakroom, willy room. 
Complete with all furniture; Waahing 
aaa earl 





In* 








They cooked the black 
he harvested in spring 


department worker threatened 
him with a summons. Perez, 
Sarton. oe ars tied Ce 
authorities will not destroy the 
“beautiful corn, which reminds 
me of home.” 


Exclusivity... 


THE GRANGE, SANDBACH, CHESHIRE. 

Situated just a few minutes from Junction 17 of the 

M6 within a secluded gladed setting, The Grange 

Prices sumt from around £275,000 to £310,000. 
Bovis)” 
Homes rales 

For brochure, appaintment to view ov further information. 
telephone Rita Finnerty on 0.270 7601 4 (24 hrs) 



























INDEPENDENT 
PEOPLE 


Our latest development of 
2&3 bedroom cottages 
apartments & maisonettes 
now available for viewing, 


FRAMERS COURT, LANE END 


Nr. MARLOW 


£165,000 - £240,000 
The 
English Courtyard 


Association , —— | 
8 Holland Street, London W8 4LT 
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INTERNATIONAL PROPERTY 


IRELAND 
DARGLE COTTAGE, 
ENNISKERRY, Co. WICKLOW 
“THE MOST ROMANTIC SETTING IN IRELAND” 
ON 60 ACRES — 4 MIEES t DUBLIN ats) 

Dargle Cottage and Glen is much more just a pro itisa 
dream of natural beauty with the Dargie River pounding through its 
heart, which has grown into probably “the newest of the great shrub 
gardens of outstanding Historical interest”. the views from the walks 
change like a Yeats painting with the variety of colour melting into 
the sheer and extravagant background of the Wicklow Mountains. 


The house itself, is in need of refurbishment but basically includes 4 
reception. 7 bedrooms. 5 bathrooms, The Summerhouse was 
designed to provide the ideal location for conferences, hospitality or 
restaurant. 
HAMILTON OSBOURNE KING 
32 Molesworth Street, 
Dublin 2 
Tel: O10-353-1-760251 = Fax: 010-353-1-767066 


CENTER OF MONTE-CARLO 
UNIQUE APARTMENT 
WITH LARGE GARDEN 


for sale, 424 SQ.M, entirely renovated and decorated to 
the highest standard (precious marble floors, rare 
Species wooden pannelling, slates, etc), 

3 reception rooms, 2 master bedrooms, bathroom with 
Jacuzzi, shower room, 1 guest bedroom with bathroom 
en suite, with servant's quarters, independant guest- 
studio apartment and garage. 


For further details please contact the Exclusive Agent: 


A.G.E.D.I. 
ERI Residential 
7 and 9, Bd des Moulins MC 98000 MONACO 
Tel. (33) 93 50 66 00 - Telex 479 417 MC - Fax (33) 93 50 19 42 


ANDRE LANAUVRE & CO 


REQUIRED IMMEDIATELY Flats to rent for 
Corporate petsonne!l being transferred. 1 or 2 bedroom 
units in Central London from St John’s Wood to Fulham, 
Holland Park to the Barbican. Units of 5 to 20 flats 
would be ideal, and we also require individual units. 
Tel 071 259 5233 Fax: 071 235 2342 





PROPERTY TO RENT 


A Georgian style new development set between two golf courses 


PENTHOUSE 

4 Bedrooms, 3 Bathrooms, 3 Reception Rooms, 

Roof Terrace, Garage, Parking Space. 
APARTMENTS. 
3 Bedrooms, 2 Bathrooms, 2 Reception Rooms, 
Garage, Parking Space. 
AVAILABLE TO RENT 
Lease Miniowm 12 Months from £900 to £600 per week. 
Farther details and viewing arrangements 
Please contact Shirley Dent 071 629 8171 
Knight, Frank & Butley Lettings. 


INTERNATIONAL 
PROPERTY 
UNSPOILT CATALUNYA 


LLAFRANC - AIGUA BLAVA 
BEGUB 


GARDENING 


PROFESSIONAL 
GARDEN DESIGN 
At a Reasonable Price Comprehensive register of 
aren’ wiaeice will help Properties to suit all budgets. 
RESTORATION 
CONSTRUCTION 
LAND SEARCH 
Bi-lingual staff - Brochure 
COSsTA BAGUE 8.4. 


sorta be mal args ton 


available if, 
a 
seecsoment. 


Annie Shaw Garden Designs 
O81 973 6612 


Llafranc, Geroos, Spsin 
el: 010 3472-610134, Fax: 304073 












PROPERTY 





Not in my (Berkshire) backyard 


Self- proclaimed Nimby Tom Fort is glad that creeping? urbanisation will not spoil his view 


HE CREEPING subur- 
bantention of south 

east England owes far 

More to good than 
criminal intentions. Developers 


Whiteheil have told them, 
which is what many of them 
appear to think they are there 
for. And people have bought 
the houses. 


of Newbury has almost disap- 
peared among its satellite 
estates. Thatcham has been 


‘Whipsnade. 
5 Bed thatched cottage with 
detached bungalow in 3 acres, 
grounds, swimoming pool, 
4 car garage. No chain. 
Offers around £500,000. 
Scotts, Tel: (0582) 471400. 





Village fife: but are planners destroying what they seek most fo protect? 


cent of which is already out of 

bounds to developers by virtue 

of being either Green Belt or 
area of Outstanding Natural 


Beauty. A goodly 

what is left is prtion, af 

bricks and mortar. So where 

are the 40,000 or so units to go? 
council's prescription 

Where they have always gone. 

pwamped. 1 will a pacehias 


when Nicholas Ridley, then 
Environment Sec: 7, was 
trampling on old-fashi 
notions of protecting the coun- 
tryside, he indicated’ that he 
would look favourably on a 
development in the fields 
across the M4 from Reading. 


The developers promptly 
duced an i nyt 
scheme. Public 


BULL FARM, CRANBROOK, 
KENT 


Excellent 4 Bed Grade fl Converted 
Bam, Extcosive Fann Buildings and 
108 acres in supezb rusal situation. 


Equestrian poweutial. 
For Sale by Auction 
th November 1591 


cil threw up its hands in hor- 
ror, Ridley beat a retreat. 
However, the notion has 


predictable losion of sound 
and fury hat greet 
gambit, the Conservatives who 
control the council announced 
that it would be better to jam 
the houses on to Reading's 
shrinking inheritance of green 
fields. But the hint wil not not 
have been lost on the construc- 


In this sorry tale, figures 
may tell only part of the story. 
There is, for example, the 
thorny question of the look of 
the houses. For as long as I can 
remember, councils have been 
obsessed by the of low 
density, to the exclusion of any 
interest in desi 


The consequence has been 


the rise of the executive-style 
house — the four- or five-bed- 
room mansion with attendant 
ae garage. As Clive Aslet 
ted out in his first-rate 
Countryblast, these 
developments have had a disas- 
trous ty emer on the villages in 
which they were deemed to 
constitute acceptable infilling. 

Without debating the aes- 
thetics of dung-coloured win- 
dow-frames, concrete tiles, up- 
and-over garages, Tudorbethan 
beams and the rest of it, it is 
evident that such houses — 
scattered like a child's bricks 
around the obligatory open 
space — are out of pro- 
portion in the traditional 
i inevita- 


English village. They - 
bly destroy the very dream 
they were designed to fulfil ~ 


bask’ 


of village life for the peripa- 
tetic executive. 

Extraordinarily, there is 

land in Berk- 

shire with permis- 

pons or des! for build- 


to provide 30,000 
e sting density rates. Were 


LONDON PROPERTY 


EALING, WS 


‘Two eward wicning dovelopenants in Bating's 
offering, 


moat poostiglous cond, 


apart houses of 1750 = 2600 59. f. 
Unaspoctodty available des to mlocetions 
two 3M bodmom Bow houses from £250,000. 
‘Tex semmning 4/6 bodrooes now howscs with encoptiodal accommodation, garagcs, 
consoremnorics nad gaedons, All guammocs. Mast ba soca. Prom £325,000. 
© A zekd ° 2 under offer * S avaiable. 

For farther details call 

WITTMANS tel: 081 747 $800 








NEW HOMES 
















Prices from £134,950 to £269,950 
WHITEHOUSE MEADOWS 


Prices from £44,950 to £149,950 
EDGECOMBE PLACE 


Prices from £260,000 to £299,950 


Prices from £39,950 co £264,950 
WOLSEY 


Prices from £54,950 to £174,950 


5 bed detached houses. Sales Office open Fri-Tnes 10-5.30. 


COURT MOLESEY, SURREY 
Studio flats, 1 bed flats, 1, 2, 3, & 4 bed bouses. Sales Office open 10-530. 


Onty ewo 4 bed houses. Sales Office open Thurs-Mon 10-5.30. 


‘Tek: 0252 375955 


COVE, HAMPSHIRE 
‘Studio apartments, 152 3 cs Bed homes. Sales Otis coe ecenraey 1065.30. 


DEVON ‘Tek 0392 876527 


CROWSTONE COURT  =§ WESTCLIFFEONSEA, ESSEX = Wel: 0702 433785 

Zbed ‘Sales Office open Thuzs-Mon } 

Prices from £125,000 to £199,000 

FOREST HEIGHTS BUCKHUBRST HILL, ESSEX ‘Tet 0276 29555 
Flats and genthouscs- Viewing by appointment. 

Prices from £165,000 to £198,000 

LAUREL BANK CHORLEYWOOD, HERTS ‘Tel: 0923 285710 

5 bed detached houscs. Sales Office open Thass-Mon 10-5.30. 

Prices from £405,000 to £455,000 , 7 . 

LES BOIS LAYER DE LA HAYE, COLCHESTER, ESSEX ‘Tek: 020634 218 

5 bed detached homes. Sales Office cpen everyday 10-5.30. 

Prices from £225,000 to £265,000 

PIPERS GREEN BENTLEY, HAMPSHIRE “Tah: 0420 22757 

1, 2,3 & 4 bed houses. Sales Office open Thart Mon 10-5.30. 

Prices from £59,950 po £179,950 

MANOR GLADE HORNDEAN, HANTS ‘Tels 0705 571060 


Studia flan, 1, 2, 3 & 4 bed houses. Sales Office open ThurtMon 10-5.30. 


“Tek 081 941 0856 


MANOR GATE 


CHIGWELL, ESSEX 


They’re As Near As Your Closest Charles Church Development! 


Whether it be one bedroom apartments or five bedroom luxury family homes, traditional Charles Church 
quality and craftsmanship applies throughout. With a range of financial packages Charles Church offer 
affordable homes to suit everyone. 

CASTLEFIELD GROVE __STAPLECROSS, EAST SUSSEX = “Tek 0580 830866 


3 bed apartments. Viewing by appointment. 


Price £250,000 


FOREST HILL, SE23 


Scudio, 1 & 2 bed apartmencs and 2 bed bouses with Leisure complex & Pool. 


Sales Office open everyday 10-5.30. 
Prices from £99,950 0 £79,950 
SQUIRREL RIDGE 


UCKFIELD, SUSSEX 


3 & 4 bed houses. Sales Otfice open Thurs-Mon 10-5.30. 


Prices from £79,950 to £174,950 
‘THE BRIDLE WAY 


Prices from £44,950 to £86,950 


‘THE SPINNEY CUMNOR HILL, OXFORD 
4 & 5 bed detached houses. Sales Office open Thure-Man 10-5.30. 


MARINA TROWBRIDGE, WILTS 
1, 2) 3 & 4 bed sownhouses in marina complex. Sales Office open Thurs-Mon (0-530. 


Prices from £164,950 to £279,500 
AVONMERE 


Prices from £44,500 to £129,950 





‘Tel: 0276 29555 


Tek OBL 699 5566 


‘Tel: 0825 765688 
LAMBOURN, BERKS ‘Tel 0488 73063 
‘Studio flat, Z bed and 3 bed houses. Sales Office open Thurs-Mon 10-5.30. 


‘Tel: 0865 863097 


Tet: 0225 777065 
















































squares, People living like they 
used to. It ae of course, 


can no 


ed growth 
oted; that after the 
land i 


leaving new estates aban- 
doned. The housing market is 
becalmed and the business 





SOUTH DORSET 
Sherborne 8 miles 


shire County Council, how- 
. prefers to call all: this 


ing only of the day when 
everything will be as it was 
before, it apes # the government 
which directs these matters, 
Is it imaginable that any 
government weuld ever dare to 
constrain growth to avoid 
offending the sensibilities of 
the suburbanised | shires? 


it”. Ten years later Michael 
Heseltine, in the same job, was 
cajoling and threatening Berk 
shire into accepting an extra 
8,000 houses, a the name of 
growth. Since then secretaries 
of state have come and gone — 
and Heseltine, now twirling his 
But, although the. wrapping 
ut, 01 wrapping 
around the philosophy has 
been discarded 
more timea than one cares 
remember, the wating on the 
stone is the same. 

The fields below my house 
were included in the search 
area when Berkshire County 
Council aired the possibility 


fae ate M4 at 


Reoulag: an tia: they duly 
reprie ir wi am 
thankful. 


The houses which might 
bave intruded on my view will, 
instead, spread across the 
Kennet Valley along the 
oye a neous thing 

st is no! 
yery special about the area. 
are some scrubby pas- 
eae and thistiy meadows, a 
se oe 
y y tl eh oe 
nies now poised | for their 


e 


a 


kingfisher there the othe 
afternoon. 

The council proclaims that 
the existing environmental and 
recreation features will be inte- 


COUNTRY HOUSE DEPARTMENT 


Tol: 0202 882224 


BETTISON & CQ. 


RIVER YEALM, NEWTON 
FERRERS, SOUTH DEVON 
‘The Court House 
‘A developers of luxury 2 d& 3 bodroomed 
apartments in delight fa) gardecs afl within 
3200p of to wlge core md clon otha 

arto a0 


Bettison & Co. Tel 0752 880100 
Fax 0752 £81522 








A unique devclo; 


super individual Sotachod [esi 


ing opmce and 
Specification. Offers over 
£200,000, Sole Agenta. 
Tei: Lysaington 0590 675424 






from ee £100,000 










PORT SOLENT 


frees moder eles oa Nemes = a prestigloas marina environment 


Beautifully furnished showhomes are available to view. 
Telephone 0705 210152 


A spin tity ee i ae. | 
peddocks, heated swimming pool and 
ly situated on tho odgs 
of the village, Eatrmce hall, 2 reception 
soos, large kitchenfbecakfsst room, 
atifity room, shower/cloakroom, ssune, 
5 bedrooms, 2 betas 12 acces, 
auractive ganiens, ‘ 
£295,000 
Panther details from: 
& 
(0122) 414747 


Lcowkces 2, 3 and 4 bedroam apertments 
a ‘wosdiand location Just 35 mines 
frou Waterioo, 


a tho fiages of the boumtifal towa of Onbot 
deep te tha Sezrey: 


‘Tharaday to Monday 11 5; 
‘Telephone 372 G¢6LB0 for an spyelemant 
to view or Black Horas Agmcios New Flaca 










SaaS meena 
LONDON PROPERTY , 


wig 


PORTMAN SQUARE, LONDON Wi 
Spacious newly Constructed hatury 


UPPER WIMPOLE STREET, Wi 


ELLIOTT SON & BOYTON 


luxury peathouses for salc. A choice of 4 5 bedrooms. 
ERE Tences, 24 Hoos Poncrage, Use of Peiveta Ganda. Leaec 70 yous, Piss en 


HARLEY STREET, LONDON Wi. - MEDICAL SUITES AVAILABLE 


Resamly rofinbished building, 
2: 2nd Hoore. Vedios optics eon oa sopeers Madica ibe n Grows 


Supch 2 el mabe pind intr dad 2B, 2 Dat 












Roum: Exlly Focsished. 


and replaced 
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NOUA PLACE’ EALING W 
a ROAD ON THE HilL ‘ 





Carlton Gate is a luxurious 
development of Studio, 1, 2 or 3 
bedroom apartments heside the Grand 
Union Canal only moments from the 
excitement of London's West End. 

















Apartments start from as little as 
£89,500. You select your mortgage and 
an independent trust fund will pay all 
your standard rate interest for the first 
year (based on a 90% mortgage). So 
your mortgage is subsidised down 

to 0%. Guaranteed. 


The Marketing Suite and Show 
Apartments are open 10am - 6pm 

during the week and 12 noon - 6pm 
Saturdays and Sundays. 


Call Carlton Gate sales on 
071-289 2122. 























ae 


Ten stunning 4/6 bedroom new houses with 
excellent accommodation, 

all with garages, conservatories and gardens, 

NHBC Guarantees - Nearing completion | 

From the low £300,000's Freehold 


4 sold @ ! under offer @ 5 available 


WHiTMANS 
081-747 8800 


‘ Another major development by Formrose 
Uneaposed quolty 9 fie ewacinn lecfaen 



























an ee 


Whose judgement EE eae a 


can you trust in 
a market like this? 


At Property Vision we work only for buyers 
to find them the best houses and flats in 
London. Our clients are busy people who 
do not have the time to get the inside track. 
Our negotiating skills are well known. 
We are not estate agents. 












$85,000 BUYS A DREAM 
“BY HAMPTON COURT 
BY THE RIVER 


A mere few hundred yards from place; en suite bathroom; independent: 
Hampton Court Palace is Queens Reach. gas central heating; passenger lifts; 
Anexclnsive development ofseventyfive porterage; video entry phones; quality 












In business for the buyer in London 


071-602 8788 


Ae rr RS * 
TRY PROPERTY > 
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ling by the serene River Mole. or garaging. 

The spacious apartments, most of Prices range from £95,000 for the 
which have superb river views are one bedroom apartments, to £245,000 
designed for easy living. They are for the truly magnificent penthouses. 
impeccably finished with meticulous Queens Reach is 2 rare opportunity 
attention to detail. Features include to live in style in an idyllic setting. 
mahogany double glazed windows; For viewing, contact Quinton Scott 
exquisitely fitted kitchen; elegant fire- on 081-946 9600/7700. 






NICHOLAS SCOTT & CO. LTD 
CHARTERED SURVEYORS 
49 PORTLAND ROAD LONDON WI 4Ld 


TELEPHONE (071) 727 0619 













UEENS 
E A,C H 


Creek Road, East Molesey 





LM QUINTON 
SCOTT 


081-946 9600/7700 















So close to St. Paul's, 
you can almost 
hear the whispers 










DEBENHAM sa ase ee oak 


TEWSON 
RESIDENTIAL re eprere® 


OVERLOOK THE THAMES, 
NOT THIS INVESTMENT. 







25 Jermyn Street 
St James's SW1 


Only 2 one bedroom 
apartments left. 


Offers invited on the 
remaining studios. 







GLAMIS ROAD - WAPPING -E1 





ST. KATHARINE’S WAY, WAPPING E.]. 
TELEPHONE: 01-488 2765 










St Paul's Whispering Gallery is just a few 
minutes walk from the Barbican. That's why 
living on the estate is so convenient for 
‘commuting’ to the City. In fact, once you 
make the Barbican your base, you won't 
have to travel too far to find every facility 
you need. 

Flat prices range from approximately 
£70,000 to £260,000. We also rent 
unfurnished flats to companies and rents 
range from around £6,000 ~ £16,000 po. 





‘Show flat open 11-4 weekdays 
O71 287 9228 








‘Trafalgar House are offering 2 bed apartments from only £185,000 at Prospect 





; Home & Sons 071-499 


Wharf, and 1 and 2 bed apartments from £160,000 to £210,000 at Tower Bridge 





Wharf. Because of their Thames-side settings and easy access to the City, 





the rental prospects are of course excellent, as are opportunities for capital ‘38/40 Shepherds Hill, tage 













For an appointment to view, call the 
A Barbican tate ‘Office on 071-588 8110 or A quality designed luxury development of one or two bedroom SLOANE SQUARE 
growth. Telephone our sales centre on 071-481 4025 and arrange a viewing. 071-628 4372. apartments and three bedroom penthouses on two or three floors, (CLOSE), SWI 










| offering an elegant lifestyle in a desirable location in Highgate, . 

North Londons were A modem late Georgian styled 
A gracious place for living in the city house built approximately 10 
Regents Park, NW1, 
In new development opp. park. One excellent town house, 


Prices from £220,500 - £247,000 


% 125 year lease Security # Portege 





‘Prices correct a1 time of going to press 










PS 


TRAFALGAR HOUSE 







RESIDENTIAL: 3 beds, 2 baths, 2 recep rms. ££ Kitchen/braakfast rm. 4/8 Highgate High Street 
SW. Price Fladuction. A charming patio gdn. £299,000. Also one lux. ist & apparim. 2 recep rms, London N6é SJL 
notes Peep Ding Bin bey | SITCHARE 2A, Vicoran oat. | AmAmON Mi. A seeedon of sow rt 2 bedrms, 2 baths, Wat, video entry phone. £245,000. Tier Gis 
Go Angle woroye, Pree oo aa eG eed ae ok fe cccupationuaturnished. Picts from Garage partg. avail, 125 yr lease resp. Pace: 08)-341 peas 
ea ae Fass OF TaD Oke pore £76 k.For colour detalla O61 648 2155, | O72 2007. ? Tel. 071 387 3929 Orbany Estates aes = 554 
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A nest in the New 
York skyline: where a 
view costs 70% extra 


Avenue with spectacular 

views of Central Park? 
How about this one. It has 15 rooms, 
including a living room that mea- 
sures 82% ft by 17% f, four bed- 
rooms, a dining room with double 
terraces, a2 mahogany- “panelled 
Ubrary, five and a half bathroo 
and s roam for the maid. All yours, 
for just $5.6m (£3.2m). 

Or would you rather live down- 
town, at the southern fingertip of 
Manhattan, next to the glamorous 
glass towers of Wall Street? Here, a 
townhouse with two terraces, three 
bathrooms and a view of Ellis 
Island and the Statue of Liberty will 
set you back a mere $383,000 
rg apartment is expensive, 

e 

even by New York’s inflated stan- 
dards, but $5.6m does buy unparal- 
leled luxury, a view, lots lots ia space 
and a prestigious address. in spite 
of the recession, Penthouse Number 
20, 1049 Fifth Avenue, will probably 

still attract a multi-millionaire 


ANCY A penthouse apart- 
ment on New York's Fifth 


buyer. 

pet at last = cheep, comaliaring 
paper at least iD; 
that it was originally priced at 
$248,000, It was eventually sold to a 

lucky buyer earlier this year at an 
auction of luxury condominiums in 
Battery Park, a 1980s Yuevie y play 
ground fallen on hard tim 
carries strong echoes of Lode 
troubled Dockyards. 

The bargain price of the Battery 
Park townhouse offers an indication 
of how badly residential property 
values have been hit by the US 
recession. New York and the north 
east has suffered in the economic 
slump jn much the same way as 
London and the south east have 
struggled in the UK. In both cases 
an outrageous property boom 
fuelled by a fast-expanding financial 
services industry was laid low by 
a Pere H ratea ae a sharp 

ip e number of unemplo: 
financial whizz-kids. 


Joan Ambrose, of real estate bro- 
ntial pro} 

Manhattan have fallen by 25 
cent in the past two years. 
has been tough even for sweet- 
talking New Yorkers. “Tt ee ee 
cult year for 
sale the he buyer thought’ it a7 worth 
less, and the seller thought it was 


worth more,” recalls Ambrose. 
Properties and neighbourhocds 
and populated by members 
of the Wall Street community were 
hardest hit by the slump in values 
and turnover, the Upper 
West Side. This skirts the western 
edge of Central Park and is known 
for its 19th century brownstone 
townhouses and eccentric pre-war 


apartment blocks. It was a favourite 
striped-shirted traders. 
The conventional view that the 


magazine. 
Even though the price of the most 
properties in Manhattan 
have fallen thes they remain out of the 
reach of ali but a few mortals. Any- 
Patrick Harverson 
says recession has 


hit Manhattan prices 








thing of size on Fifth Avenue with a 
Central Park view will sell for more 
than $2m (€1.im), says Susan Mer- 


dinger, of Jean-Mare Levet & Part- 
Bare to. ce tie mos: Inost soueht after 
Jocations in the city, 820 Fifth Ave- 


i 


nue and 4, East 6éth Street, 
the park and offer apartments 
which take up a whole floor of the 


Merdinger says that Sid Bass, the 
wealthy fexan invertor, reeatly 
bought an apartment in 
66th building for more than $6m 
(£3.4m), while another, presumably 
higher ‘ap with better views is aN 
th the warket fr 0m Gb. 
New Yorkers will 

rivilege 





sought-after area, with its 
late 19th century converted indus- 
trial spaces, its cobbled streets, 


metal fire escapes, perhaps 

and cast-iron facades, nearly half of the city’s population vides al-fresco dining, reasonable - : 
Most of TriBeCa was untouched of 19m is Hispanic - facto food and a view of the Porscheand-: | 
the property slump, so capital of Latin America. Versace set, engaged in Miami's> @) 

that today a good-sized it was far easier to label Miami version of what the Italians would - 

space will cost at least $im ten or 15 years ago. Cuban exiles calla iata, The view is defi 

(£570,000) — and that is any- made the in the Calle Ocho nitely the thing and the promenade 



























Alan Friedman goes looking for Miami 


and finds several very di hibise cities 


O SPEND TIME in Mian, 

says author Joan Didion in 

her eponymous study of 

the city, is to acquire a cer- 
tain fluency in cognitive 
dissonan 












Even the endless 
looks cleaner than it used to. 
Dinner at the Cafe’ des Aris pro- 





sioners from New York seemed to 









Other Manhattan nelghbour! dominate the crumbling hotels of els, artists and dilettantes °. 
also in vogue inclade Grammercy Collins Avenue, munching deli as well as a few well-heeled Latinos, - 
Park around East 20 Street, where a sandwiches at Wolfie’s and watch- many gliding by in oversized 19606, 
cam be had for betwoon $250,000 and ects uo tibereay specs cree acter cee 

rn a 
$350,000 (£143,000-£200,000); the Pho- Kitsch all-white moustrosity that pretentious Lalas, tive Is the toe... 


Fifth Street; Chelsea in the 
maid teens on the West side; and iami, i 
perennial favourite, Green the place down. i 
Village below 1 treet. i . still gathering out on Ocean Drive’ 
= At first it seemed like an Ameri ote News Cafa, the “in” spot for 


Of course, New York is not just 
Manhattan, and while most of the 


other four boroughs (Brooklyn, Sta- T 

ee he ae i east coast, but an assortment. of 
seem 2 shakedown artists were 7 

outsiders, certain parts of Brooklyn who publications that ranges from the: ° 


il 


f 









symbolised the goldchain and open- patronized by the eal 







fashion victims that offers not only: 





















Village Voice to the Financial " 





INTERNATIONAL PROPERTY 


Kohli Construction 


SWISS ALPS 


Vitlars 


for the ultimate 


mountain home 


You can now buy your: 


‘own freelrold chalet-apartment, 
from the developer, in acholce of superb locations in the 


heart of the Swige Aips, 


‘Styled, luxurious apartments occupy the 


Our latest, traditianalty 
finest locations in Vilars and Crans-Momana with 


fecpedapettd nerd erty oll earthed your doorstep. Skiing 
Qo, bens, mountamn wallong or sailing are 


alin casy roachol Gorave Aiport. 


Fora eee Investment: Unearaieled Oyiea Heutyin end fhe sheer 


‘enjoyment at your own Alpine home, contact: 


Colfier House, 163-169 Brompton Rd, Knightsbridge, London SW3 1HW. 
Tel: 071-589 4567/071-581 1288 Fax: 071-981 1124. 


CANARIES SOUTH-TENERIFE 


LUXURY 
VILLAS AND 
APARTMENTS 


DOMAINE DE LAS AGUILAS DEL TEIDE 
Close to the Playas de Las Americas 


E —INFORMATION AND SALES — 
Marrice Lazarus - Domus Abroad - 4, Gardnor Rood 
Hempstead - London NW3 1HA 
Tel: 071 409 0571 - Fox: 071,794 4822 


your frea brochure on the Domaine de Les Aguilas dal 
ito : Meurice Lazarus - Domus 
Gardnor Road + London NW3 THA 


wir cor his coupon ond 


First name 


EURO PROPERTY ADVISERS 


Wiel S101 te eet Ee 2ae} 1 Tee ado 


DO LOGO & 
GEINTA DO LAGO 


‘sporting ectatas on the Algarve cous. 


Cali Jonnie Pinder on 0722 413636 for details. 
EURO PROPERTY ADVISERS - 27 New St- Solsbury « SP} 2PH - Fox O722 412309 





‘We heve a fobulous choice of hea wilas, 
Booch Aes § Hato Oe 
eachoive golf & sporting estate neor' ‘in 
Southam Spoin. 


SOTOGRANDE 





‘Exanianed 
Builders of probably the finest real estate in Switzertand 


juished freehold chalet apariments and chalets) 


JA choice ot, (itl 
rime Bositions in a 


gummer and 
‘only 75 mins ia Sieve airport 


in a Private Guarded Estate 
24 hour security 


Apartments welt appointed, with huge living-rooms and 


"Les dasdizs es gulls da Mtandeea 
Address. 


spacious private garden-terraces. 2 
bedrooms; 3 Baths 
Saperb views of the Sea, fEstere!, the two golf courses of Library or Tard Bedeooee Los Chastes PamnesRoriy Gopeee, Cosmo Cyprus fener eos Ia 
Cannes Mandetieu and Riviera Gol itt Weodburning, Fireplace. | | Y) eel Bases Red Ean Marina Apartments 
4 nates from he cee of Mandel ond the gl cre me i condition and aalebi Hitllap Townhouses 
for immediate occ a Front Villas 
Les Jura ces Gi do Manca 0% of tha progewen ad wikia tree ennts y eats i lor Sate 
Offered . Luxury properties 
Please send ec, withos! father obiigatica, Eascabsre concerniog Call: DJ.Lewis, BKR, ; Nicosia, Limmasal, Paphos. 
212 316 0027 
Cosmo Estates 
76-78 Noting Hill Gate 
é WI 3HP 


Nt ee ee a] 
Retaa compca to: A Touch ef Gol - La Pradone: Soukepet 
F + 32890 Besse sup fecoke TH: 4AM 69.72.85 eTooehs 










Righ lace.., 
ALittle Paradise Named ANDORRA’! : 
Situated between France and Spain, ANDORRA is best known af ff: 
“Europe's” exclusive TAX HAVEN. Discover a unique and priviledged way 
Of life. Majestic landscaping covered with wild flowers. Abundance of 
summer and winter activities. No direct taxation of ANY kind - good 
record of political stability and banking secrecy. Add year-round sunshine 
and YOU know why ANDORRA is RIGHT for YOU. Ideal for holidays - 
{nvostment or retirement. ae ean lane Prices from 


co. pnts ETRE EN ag t SAndorra. 

gf SWITZERLANDL © 
Sale to foreigners authorized 

Lake Geneva & Mountain resorts 

fon owna cra, LEVEN OSTRAD. Wana AS, 


VERBIER, etc. from SFr, 200°000.— credit facies. 


52, rue de Montbvitiant - GH-1202 GENEVA 
REVAC S.A. Tei 41.22/73415 400 - Fax 7361220 





















PROPERTIES IN PORTGUAL 
LISBON 


























Warehouse and office for sale 


Located in port zone close to center, international 
airport and Lisbon access. 












Areas: Warehouses - from 402 to 9300 sq m. 
Cffices - 1200 sq m. 





eee 














LISBON OFFICE 
Tet 351-1-693108 OPORTO OFFICE FARO OFFICE 

Fax 951-1-692107 Tel: 351-2-805480/88 Tel: 951-89-805924/26 
961-1-659314 Fax: 351-2-6000268 Fax: 351-89-805327 














OCALA- FLORIDA 


BEAUTIFUL MARI 
A eae pen inset With rolling hits, thoroughbred 
ExXcoush GOLF & TURF CLUB HOME SITES, Roads, water, 

Sioctricity in place. Sites 2/Srd sero oson USS 30-45 000 Donony 


on From UK DIAL 0800 89 4475 No Country Code) 
Other Areas Dial (USA) 516 5640 Fax 516 


CARCASSONE FRANCE 





4 Bedroom, 3 Bathroom villa on one level 
Built 10 years ago and completely refurbished in 1990 rarely does a 
property of this standard come on to the market im this area of 
magnificent rolling countryside grounds of approximately 70 acres. 


















Included is a 4 bedroomed farmhouse with outbuildings within 
S minutes of attractive ancient village and 20 minutes from the 
walled city of Carcassone with daily retam flights to Paris. 
Toulouse is 50 minutes drive away. 

Price FFrs 5,750,000 (approx £575,000) 

Owner selicr - phone +33 68 76 20 09 or fax +33 68 76 3052 


S267 














ot VILLARS alt.1300m 















THE SANCTUARY... 


Bers 


fAN EXCLUSIVE 
DEVELOPMENT OF LUXURY 
APARTMENTS & MOORINGS. 









PRINCIPALITY OF 
MONACO 
MAGNIFICENT 


6 ROOM APARTMENT 
(260 SQ.M) 








a free-video, write, fax or 
Phone to the people on the 
Spot and in the know. |. 



























cons For sale, composed af: large 
ase. cose nuagancert sotp- | {| living room, fully equipped In and around Te aac wen 
‘wood Siyia Super Lunury Home,, Supare kitchen, 5 bedrooms, - il ig z 
ae Boole, aah Hara ty bes the wine valleys acre 
Rorce Sires Rape vant | | Presently boing redecorated of Burgundy (ees 





tn echacent Inlormationsl galt course, 
Preate 


wale only. $290,000 { reduced Tel or Fax 
for colour brochure: 





LONDON & Geneva 
Securirias Pic. 
| Te..0 322 226 6e2 





Village and coun 
properties. 


conditioning, 3 Parking 

Spaces, 3 caliars and 
VIEW OF THE 

MEDITERRANEAN 















ER! Residential 
7 et 9, Boulevard des Moulins 
MC $6000 MONACO 
Tel. (33) 93.50.66.00 
Fax (39) 98,50.19.42 






‘Ta5212 8917008 Fue 212 371 5507 


‘Man Spxictt Deatech, On Pade 
Se Habla Eapenel, Pasi Lakes 


DOUGLAS ELLIMAN 














CO-OP 
on EAST 73rd N.Y.C, 
No Board approval needed 
















the sing brokers 
ESTATES ‘Sainte ak 10.1 608 



























Tek: O71 463 2113 Fax: 071 277 3372 
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=r LAKE DISTRICT 5 
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{Serene dri Mi Choice of location ™i Secure ownership 
fully furnished Mi Established holiday villages 


Full details (including video if desired) on request. 





x 

8 
=, 
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| Frperience Cowan Head for yourself - 
for details ur viewing, contact: 





Bg 
Lidl 
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Spacious apartments and cottages straddling the rumbling 


l 
a Ron tab LUXURIOUS RIVERSIDE HOMES IN A BEAUTIFUL HIDDEN VALLEY 
gar. “Atma ghtag mt if = i : é eo 
Rage Pe na a 
rade wat ten A i 
a “et property investment 
i } Trouble free investment providing proven 
cant igytt CGT roll over relief. 
a Avent’ dog? + Ba 7. Mi fully managed ‘Ml Mortgageable properties 
Set 





















WS. the JN, Bentley ttd. Selling agerus — crfalis of the River Kent in a 47 acre pri ce : 
Bven Set “Teka MErso | filHackmey atetgh | Exclusive fching rights, ewimusing pool and Leisure Complex. DOMAINE 
laoks leg, 5 Tel: (0539) 720711 | Secure entrance. gi trolled by videu entey sysrem, | 
“Blane at ore ete PERERA | ss cise Ecrwern ister, | LW ee -EISURE 
feos ont 2 ine te f 
Vern: Porsinst 
Were 22 Mey EER 4 
pee i iW 
paler ON ak rv 





NOW FURTHER REDUCED IN PRICE... 

























y P REIGATE, SURREY 
VW Hi E RE CAN Y O U A superb (uxury apartment is now very of this historic city. EXCEPTIONAL 
much more affordable at Southacre Park i Ne ith the ibility of chi . RTM 
FIND THE FINEST Cimbripeeihpcwonsoneteendives  orupio tt ahand anna, one 
reduced in price. : ere Lert, exceptional value for money and a rarely karl os me at 
is OME S IN TH E F IN E S T pelted eeoesd ai four Se merce an De oe priantogsed nad 














acres of beautiful unspoilt parklandand within —_‘ from 11 am - 6 pm, Monday to Friday and 
2 most desirable, sought-after residential area —‘11 am - 5 pm, Saturday and Sunday. 


convenient for Gatwick, 
2-4 bedrooms, underground 
‘parking, swimming pool, 
1200-3000 sq. fi. 
£180,000 - £475,000. 
Tel; CLARKES OF WEYBRIDGE 
0737 778355 







LOCATION? 





* Que part exchange scheme is subject wo contract 
ighrnot 1 make On offer ¥ Sulqettas tanerend onaeaens PRICES FROM. 


£147,000 £153,000 £267,500 











NORTH YORKSHIRE 





LYDEKKER PARK, HARPENDEN. 


“The ‘showhomes aré now open f6r viewing in one of the 
. finest residential areas in the South East - Harpenden in 
Hertfordshire. | 
Lydekker Park is a unique development of quality 
homes right in. the centre of this sought after country 
‘town. 
The City is just thirty minutes away by train, with the M1 KINGSWOOD, 
close at hand. , 
4 and 5 bedroom detached homes from £350,000 
- 2 and 3 bedroom classic cottages from £175,000 


Coat E 

York 15 miles, Al 18 miler 
Gothic style Victorian 7 bedroom 
vicarage. 1.75 acres. Handy for 
‘al major roads, unspailt location. 
“Enjoy the good life." 

£300,000 
Contact: William H. Brown 
Tel: 0904 621138 


@ he 
























(0223) 321378 


‘Sales Office: Bactington Howse, Southacre Park, Southecre Dive, Cambridge. 














AGRICULTURAL 
SURVEYORS 





PINEHURST SOUTH 


LAND AND 





















ae A t Showhomes open every day 11am to Spm. oe AND VALUERS asec "Cc ire Lifes : A 
ZERLAND Phone Harpenden (0582) 468167. Bovis)" ee ife in Cambridge 
m7 s ith . 3 : : moet igious and hi : 
wigne ain reso ‘ At the end of the High Street: entrance in Homes One o ha Bresigiont s od highly regarded 
27} tat me - puopenan pire ech about oo aa aie aire woke * Situated in the heart of a conservation area within 2 | 
x spectacular mature 8 acre parkland estate. 
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£375,000 





Prime residential location in Grange Road close to 
several famous colleges. 

Absolutely top specifications and good security 
throughout, by a leading London interior designer. 
Excellent investment potential in the fastest growing 






Frost Brothel 556611 
INTERNATIONAL PROPERTY - oe 


LOT, TARN, AVEYRON 
AND DORDOGNE 


















Large choice of Country Properties region in Europe. 
tom Bams » Manor Houses, aad GARABAL ESTATE + Financial package available. 






‘Written quotations of credit ras oe 
EG henge Se 6 Be meewon pot rey Sais: é " i countryside. View with our English 
‘Contact Simon Conn of Legal & 4 Speaking associates. Further detalls 
Financial Gonsuttancy on either , b contact Select Pi 

‘Tel: Cramfey (0203) 705583 ‘ Tal or Fax 0296 747045 (24 hrs) 






For full colour book, to check availability and to make a 
appointment, please contact; The Estate Gatehouse, Pichurst Lodge 
Prices from £250,000 


Telephone 0223 353113 















1) YOUR HOME IS AT RISK IF YOU DO : a 

Nor ON A iene end oid pron ee ST se ne eee Fax 0223 322810 
ga crarenry mates ee POR SuLE BY PRIVATE THEATY RES EY Sh E> OD 
pactal property? THER INFORMATION WRITE, 'PHONE OR FAX 6738 29390 CAM BRI DGE 






A member of the United Auctions Group 






a meveie. Kor ole beaious ie 6 

bah, furnished, ee site, swimming 
Bool Direct sale £390,000. Cal +24 52 
7et2ee. 

PARIS. Exclusive 2 bed. upt, Real Makala. 
Roottop view from balconies. Fentaatic 
potential. France - (831) £278 7570. 


FRANCE 
- CHAUMONT EN VEXIN 









LUXURY VILLA FOR SALE 
In Reids Gardens, located in the 













45 mina drive from Paria’ Port Mail- 

Jot.Overlooki ificent course 

of exchusive 

lange doable. 

room, 2 bath- 

sapere ly equipped “kitchen, 

179 sq. mo. of Fiving space in 1,800 sq. 

mm. of ground. Eany soarss 10 Rote, 
Charles-de Gaulle und Beauvais 


Ports. Ideal purchase. 1.6 
milion renedt Francs, 
‘Tek: London 081-764 2373 or 
Paris {1) 42 61 05 10, 










LUXURY HOMES FROM 
option from 








Completely furnished and 
equipped. Contact: 
CALDEIRA & STEVENSON 
REAL ESTATE 
FUNCHAL, MADEIRA 


Tel: (351-91) 28435 = Pax: 20206 








DEVON/CORNWALL BORDER 
Fine and historic manor house, restored and updated, in beantifal and 
accessible country setting. Ideal residential use and, sobject to plenning, 
Ieadquarters or role connected with leisure industry. 
Gardens and grounds of about 15 acres. £595,000. 
Contact: Plymouth Office (0752) 663112 









; DRE ec 
[Pama ena e ea 
SOUTH AFRICAN London SWIX 98BA 
RESIDENCES 







5 Reception rooms, @ bedroom, 4 Bath/Shr roome Tennis Court and Svdmming Fool, 
‘Approm. 18 acres Super Equearian Faciiies wih Grooms Chalet. Prics Guide £795,000 


Apply Ringwood Office 0425 472421 











































‘bovatifel vicws, 4 bedeooms, 5 mcoption 
rooms. Doubls gerags: finisbod wa very 
‘igh standiecd, 

0586 881214 


Tel: 081-341 1773 







Sun washed homes, iownhouses, EE TE eee f cues 750 OFFICES IN 
advantage of favourable exchange tectares of woodland with 35 a roern, Bppron ‘ D. L. HOME THE UNITED KINGDOM 
ratea, Contact AIDA NATIONAL Luxury homes for sale. estar of land Ontbaiigs fez. "GA » Le 
. See | SEARCH || mam |[" 77 
exchange at PO BOX 55136 Tel: 353-1-285 85 85 HOME RELOCATION SERVICE ees FULLY EQUIPPED 
NICE Tohanacibury 18-2053 or. or 353-1-285 85 33 tent 
Fax 880-5273 for our brochure. : of the Lake 
ry * IDEAL FOR COMPANY USE * 
Paani |e 1 Dain wn 1 Ste Eras 
A range of carefully selected BURGUNDY ha F 
PROPERTIES ) a e ‘An attetive now balf tcnbaced laramn eis, 
3c: 
ae 





INTERNATIONAL 
PROPERTY 






ANTIQUA, Near beach at Dickenson Gay. 








1 TUSCANY AN EXCEPTIONAL property com- 
rangulty from £15,000. Barbers O71 381 | prislag 5.075 hectares Including a husting 
Oe Asroy ana negaatta restucseret oe LIGHTWATER SURREY, INDIVIDUAL 4 Bed LIGHTWATER SURREY, INDIVIDUAL 4 Bed al Bed. 
A 5 s -6 J. 1! 
A oer vives s Desuilful jocz tag 2 ‘coomodata ie) poop, ahs prop Det House on levased acre site a paves on siavated 4% sore alte \deofoner bungalow. Los ki Gale Gge end 
goa, Fina Oos Swaio Ati! Ol Roma Sri Tai: fiaty) |  ferventaywogn SMe & mine, GAGA | Large: pleyroom NE} & tine, COA 00 Searing, 2 Babe. planning pom Grammy 





OSBORNES SOLICITORS. 63 Parkway Lon- , 
on MW TPP. Tel: 71-408 E11. Fac: | Algarve, Portugal Tat: O82 Fax: faereet cect Large piayroom Tor ore zeae 








on FINANCIAL TIMES WEEKEND OCTOBER 5/OCTOBER 61991 





PROPERTY 





HERE Is a village in Berk- 

shire, quiet, picturesque, 

with a mixture of traditional 

- county and commuter own- 

ers. Six of the large houses there — 

the old manor, 2 substantial con- 

verted former farmhouse, the old rec- 

tory, and three village-edge homes 

with generous gardens and paddock 
Space — are on the market. 

The reasons for sale range from 
cash calls on members from Lloyd's of 
London, business cash-flow problems, 
age and a consequent wish to trade- 
down to smaller properties, to a 
bank's insistance that the owner 
or face formal repossession for failure 
to keep up loan payments. 

Three years ago, any one of these 
country-but-convenient properties 
would have attracted a swift set of 
offers and counter-offers at prices 
from quarter to half a million pounds. 


All change in the country 


John Brennan on the glutted market in commuter homes 


agent who told of that 


The country 
village’s sudden giut of a top slice of ~ 


its best homes also confirms that he, 
and his counterparts in other agen- 
cies handling the marketing of the 
houses, would think themselves lucky 
Hf they could find x single genutte 
buyer willing to make an offer within 
6 ca cout ok thoes niger store ee 
values. 


and general location. For the first 
time in a decade, the choice of coun- 


viewers, or of hopeful movers from 
town to country. People unable to sell 
homes in town are unwilling to risk 
bridging finance to secure their 
choice in the country. Cash buyers 
who are do not have buying-agency 
advice have tended to react to the 
choice by adopting an aggressively 
bargain-hunting stance. For the most 
part, their offers are dismissed as 
unrealistic. 


Look further from the concentrated 
buying power of London or other city 


has been a rare, almost welcome 
sight. 
In the 


will move, but they ignore scavenger 
bids. 


Down market, but above the levels 
at which i such as the 





A crowded 
tax haven 


Prices are steep on the hillsides of 
Monaco, reports Audrey Powell 


QUESTION fre- 
quently asked, but 
not answered, is: 
what will happen to 


Monaco in the single European 

market after 1992? (The princi- 

pality is not an EC member).. 
Monaco, covering three-quar- 


ters of a square mile and thus: , 
smaller than the City of Lon-.”: 
‘Monaco, either to buy or to 


don has a population of 33,800, 
comprising 5,800 citizens and 
28,000 “other residents”. 

Monaco bas probably more 
cars and telephones per head 
than any other country and 
surely more security, with the 
principality supervised by 2 
closed circuit television net- 
work linked to central police 
headquarters. 

Why do people choose to live 
in such a tightly-packed com- 
munity, wedged between the 
mountains and the Mediterra- 
nean, when there is the seem- 
ingly limitless area of France 
surrounding them on three 

es’ 


The attraction is that, except - 


in the case of some French 
nationals, there is no income, 
capital gains or wealth tax, on 
individuals resident within the 
independent state. 

How do you join this exclu- 
sive club of residents who so 
greatly outmumber the Mone- 
gasques? You must have a job 
there, or be of sufficient finan- 
cial standing to support your- 





FOU ES mIOhUaGs 
N-ALL THE, 


- welcomed. However, 


self, and have a home there in 
which you live for at least six 
months of the year. 

No doubt these and the other 
rules may be applied flexibly if 
your presence would he 


home-hunting and you would 
not find a bargain flat in 


Mounting steeply from the 
edge of the sea are layers of 
development. In buoy- 


30 per cent to 





development has 
been taking place for about 17 
mnths There 


apartment 
are three marble faced blocks 
of up to 14 floors. In the two 
with units available there are 


One is split vertically with 
Ine is spl 

complete floors - which might 
make four or five 4 


cost £5m to £8m. The other 
looks on to a rose garden and 
is already offered as apart- 


ts. . 
There are also 
single properties 


tions are expected 
ents 


& floor could it 


ments, with studios from 
£320,000 and two bedrooms at 
£898,000. 


at 
their 
for £7m to £8.5m. First c: 


Monaco, a 





offering 


Property 
own grinning pools built on ment and have literature 
top of each block’ and selling available om Manaco’s rules for 
-residency. Osbornes gives a 
ie version. : . 


For those who would like 
still more detail relating to 
both individuals and compa- 
nies, international accountants 
Moore Stephens (London: 


next . The developer is 
Dumes Immobilier td 





A little place by the sea: the densely packed developments around the Monaco seafront fetch a hefty price 


London solicitors Osbornes 
(071-485-8811) and Worcester- 
shire overseas estate agents 
Mills & Co (0684-93921) are both 
in this devel- 


071-248-4499, Monaco: 
93-30-8152) has a booklet. 
Another waterfront project 
is Le 23 Princesse Grace, in 
Monte Carlo. This is being 
built by an Italian company 
and comprise 29 apart- 
ments on five floors around a 


swimming pool. 

Sotheby's in London 
(071-493-8080) has five large 
apartments available there, 
from about £3m to £6m. Work 
should be finished by Decem- 
ber 1992. 








GROSVENOR 
RESTORATIONS 


Attractions of a 
the super-sem1 — 


S THREE-bedroom 

semis go 23 Norfolk 

Road is on the pricy 

side — £1.275m to be 

exact — but then it is in one of 
roads 


the most sought-after in 
St John’s Wood, London, not 
far from the barracks of The 
King’s Troop, RHA (so no 
shortage of rose fertiliser). 

St John's Wood was typical 
of country areas which were 
developed as middle-class 
Victorian families moved away 
from crowded urban . 
the semi in question is being 
sold by Lassmans. The 
semi-detached houses of 
England have not enjoyed a 


good press, but they 
Seed er third of tas howeiog 
End 


of the grander West 
buildings the terraced home 
was rejected in the 19th 
century; the Victorians desired 
detached country homes, or at 
Jeast homes that appeared to 
be detached. 

villa = a splendidly sdormed 

-a 

pair of houses that, from the 
Street, appeared to be one 
house. Front doors were 
tucked discreetly at the side, 
to further the illusion that the 
gccupants lived in one grand 


Development of the railways 
gave birth to “the suburbs”, 
separated from town, of 
course, by open countryside. 
Surbiton (Suburbiton, to some) 
was perhaps the first, and 
many of its stuccoed 
semi-detached classical 
“villas” can. still be seen near 
the station there. Between the 
wars countless semis were _ 
built as more and more people 
{even better paid working 
class families) aspired to buy 
their own home. These were 
barge-boards = ‘ta son 
almost without , had 
a large bay window at the 
front. 


semi in the south is currently 
on the market through Savills, 
with Hamptons. It is called 
Dorlin and sits, with its 
o high above Dorking, 
Common. " 
in 1899 by Lord Lugard, then’ 
the Governor General of 
Rhodesia. now in the 
Oxford 


shame so few people keep 
them these days), containing 
such names as Sipling, 
Churchill, Vaughan Williams 
(who in the summer 
house there) and Flora | 
Robson, as both child and 
‘The cottage next door, much 
older than Dorlin. was sold 
back in the 1950s. Dorlin fiself 
was four years in the making, 


were built cannot now be 

obtained. 

This super-semi sits in 
gardens, 


woodland, much damaged but 
not destroyed by the 1987 
hurricane. 


Dorlin has six bedrooms, 
plus attics. The reception 
rooms are large and the 
entrance hall is exceptionally 
beantifal. A price of about 
£495,000 is Lee 

Also close to Dorking is 
Bopedene House, at Holmbury 
Wedgwoal family’ in 1873 by 
We i y 
Norman Shaw. The bulk of the 
house, with superb oak 
carvings and panelling, seven 
bedrooms and four acres of 
gardens, with stables and 
swimming pool, is being 
offered by Savills for around 
£495,000. 


another splendid 
the shape of 2 Hill Street, 
Mayfair. It has five bedrooms 
and a price guide of £1.5m. - 
A four-bedroom . 
semi-detached Victorian 
family . house in Palace 
Gardens Terrace, one of 
’s prettier 
is being offered for sale by 


; by 
the same agent for a semi 

to John inger, 
the film director, in 

’s Victoria Road. It 
was built between 1841 and 
1845 to’ drawings by the 
architect John Crake. There 


are four bedrooms and a ; 
flat plus that all-important, - 
London asset, The 
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UPPER BELGRAVE STREET 


BELGRAVIA SWI 













Designed in 1828 by Thomas Cubic as a major residence, this substantial property has subsequently been, 

occupied by Gdded gentry and an embassy. Grosvenor Estate Restorations Ltd has just completed work on the 
conversion and refurbishment of the building. {t contains three magnificent duplex apartments representing 
some of the finest homes to come to the market in recent years. 









Each comprise: 
Imposing drawing room, Formal dining room, Large kitchen, 3/4 Bedrooms, 
3/4 Bathrooms, Guest cloakroom. Garaging available by separate negotiation. 


New Grosvenor Estate leases of 69 ycars are being granted. 
Prices: 
Ground & Lowes Ground: £1,200,000 « First & Second: £1,400,000 « Third & Fourth: £985,000 









BENHAM 
&REEVES 


reerSeres 














Joint 
sole 
agents 







New Low Prices, Plus House Exchange. 


A Barratt SUPER DEAL can save you thousands! 


And our Blue Riband Homes come complete with 
@ CARPETS @ KITCHEN APPLIANCES 

@ LIGHT FITTINGS @ CURTAINS 

@ DECORATED @ HOUSE EXCHANGE - 
SERVICE - AT NO EXTRA COST. 


Plus our House Exchange Scheme makes the moving easy - ask for details. 
Woodside Grange, Holden Road, Finchley, London N12. 


New apartments with Italian kitchens, titted carpets, video entry systems, 
underground parking and a truly desirable setting 3 minutes’ walk Woodside Park 
tube and easy drive M25/MI. From as little as £119,950. 


Show apartments and sales office open every day from i0am to 6pm. 


Telephone: 081-446 2399. 






W-A-ELLIS 
071-581 7654 
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QUEENSMEAD 


ST. JOHN"S WOOD, LONDON Nwe 




















Queensmead™ i: 


NEW 2 development 6 * , 







AATIONAL WECGR OF THE BERLINNG OGRIGTIT'S: ae Rees R + 
[SUPREME AWARD FOR QUALITY BARRATT bedroom luxui 










“pmee cota ater em mtnet rometen Breweries inlkanat “rome. Hineie “Hionbler John’s Wood. 





‘The estate consists of four blocks, cach § 
its own individual style, set in six acres 










COVENT GARDEN WC2 
Gaumet, ideal for 
peoty ‘entertaining, 
‘Channing 2od fir stadio in 
: Nowig rela i0s000 
L.ASHAW 


pela act ares 


071-240 2 


FRANK HARRIS & COMPANY 


Dear Exuna, 


‘Since opening our City office in May of this year, we bave become the only 
residential agents in the sale and letting of City property. We 
see also the only residential agents with a shop front location in the City. 
Asa remit, we have to 2im our advertising at a business osfentated market 
We have found the Financial Times weekend section to be an excellent 
adivertising medium, suiting our requirements admirably. 
We receive an immediate response of good quality enquiries from 
advertisements placed in the y section. For example an 
advertisement plsced on Saturday 10th August, for two studio flats, 
resulted in an acceptable cash offer the following Monday. 
Dealing in a specialised market requires successful and weil plonned 
‘The courteous advice from the staff and the quality of reader 
the Financia! ‘Times attracts provide ua with an ideal medium. 
“Yours sincerely, 

















block boasts 24 hour portetage, high specd 
ifts, full security entry system, ample free 
parking and garages avajfable for sale. 
With the opportunity to purchase 
modemised or unmoderised agertnents, } 
. “prices range from £110,000 to £395,000 ¢ 
_-, for 93 ycar leases. vege 7 
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MAYFAIR 
é Prime location in 
Shepherds Market. 3 bed 
mais, newly decorated long 
lease. Bargain £339,000. 
Tel: 071 493 5850. 















No fees to you. We 

require 1-2-3-4 bedroom 
houses, Mats, studios in all 
areas for our waiting clients. 
Our first class property 


i 

























@ELGRAVIA, Freahokd house to ae@_ 2/3 bec- 


fooms, 2 Daitrooms sereuifa, 1 cloakragm, | CHWSYOGK. Grove Perk. & bed. 2 beth. det Guy K Slocombe 
7 ack Ne 
Tel: O81 452 1358. Living room, alning room. sitcaen. hee, prey west gos, OC ‘205,000. Manager : 
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‘Weat Sussex 30 acres 


Gorata! Rernes, Haywards Hem 5 miles, London 40 mllag, M2220) 15 miles Besalay crm lemme, Readiog 9 valle, BR Reaing/Paldengion ZZ minutes, M4 3679 


Afi . - A striking Grade 1 listed Georgian family home 
A fine Georgian style house in an elevated wich views over the River Thamica 

‘. Positi é Recepilon 4 reception rooms, masicr bedroom sulte with dressing 
Sted ell Faas Greer batons, snow room Senate pool, Ladies Cora ra bathrooms, Kiechen, indoor 

i our and changing rooms © Workshop and staff room ® Heated swimming louse: Providi: 

Poe pag 2 foes tennis coor © Altractive walled garden and grounds, 


BERKSHIRE — BRIMPTON 
Seven miles from Newbury, a listed carly Georgian housc 
with traditional outbuildings. 
7 bedrooms, 3 bathrooms, 4 reception rooms, domestic offices, 
cellarage, 2 cotrages, coach house/garaging, barn, stables, 
swimming pool, tennis court. Gardens and paddocks. About 5 acres. 


- Bracheld for sale by Private Treaty with about 30 acres Frechold for sale by Private Treaty as 2 whole or in two low. LONDON OFFICE 071-493 4106 


tae Office 071-629 Details: Humberts Londom Office 071-623 6700 
and Lewea Office (0273) 478823 ae Ballards, Henicy-on-Thames (0487) 411055 uM 


‘Stamford 10 railed, Grantham 10 Pen 18 miles ya mil 
(BR Kings Crmen 30 mins) miles, Peterborough Meowet Bonk mock, Hous Herrow Undergrownd ssatiom ¥: ralte (Baber Seroct 23 


A substantial country house in the heart of A substantial detached residence standing i 

g in 
the Irnham Estate lightly timbered grounds within easy reach of 
5 reception rooms, master bedroom suite, 4 further bedrooms, 2 bathrooms, central London 
tradicional barns with 3 residential consents 3 Courtard garden, groan 5 reception rooms, 9 principal bedrooms, 5 secondary bedrooras, 
2 paddocks 5 bathrooms, study, kitchen, utilicy room, range of domestic offices ® Gas 
in afl ak 3s e fired central heating © Garage block « Mature gardens of about 175 acres 
Details: London Office 071-629 6700 Prechold for sele by Private Treacy 
or Stamford Office (0780) 52788 Details: London Office 071-629 6700 


LITTLE VENICE W9 — CLIVE COURT 
By Order of the Mortgagees 
Eight newly refurbished 1 and 2 bedroom penthouse flats with 
panoramic views and terraces off the principal rooms. 
Possible parking. 
115 year leases £140,000 — £230,000 
REGENTS PARK OFFICE 071-267 3267 


LON N-OFFICE - 071-629 6700 
+ CHARTERED SURVEYORS © 25 GROSVENOR STREET + LONDON W1X OPE 


OW Wo Roe 


Im[l HADLEIGH 
NORTH WORCESTERSHIRE 


Birmiaghsm 13 miles, Kiddorminister 4 miles 
'  BLAKEDOWN HOUSE 
BLAKEDOWN 


Hig SSE 22) 
H SOUTH OXFORDSHIRE - 23 ACRES 
Reading 3 roiles (Paddington 25 minmaos), * 

Henley on Thames 7 miles, M4 7 miles, London 44 miles. 

AN OUTSTANDING PERIOD FAMILY HOUSE 


, patties eed 
PERTHSHIRE - Crerr 
205 ACRES 
Crieff 2 miles Perth 20 miles Edinbargh 1 hour. 
A HISTORICAL ESTATE IN BEAUTIFUL STRATHEARN 
ah Adam-style Mansion House-Stable block, 5 cottages, 
2s ore ae ed oe ee 
For sale as a whole with vacant possession 
Contact Robert Balfour 


0738 30666 


S ATHOLL PLAGE. PERTH. PHI SHG 
CAMBRIDGE + IPSWICH - RORWICH - LONDON + PEATH 


AN OUTSTANDING AND IMPOSING COUNTRY RESIDENCE 
OF PARTICULAR DIGNITY AND APPEAL 


‘Sot In secluded grounds of about 7 acres with 
South facing panoramic views 


Impressive Hall, Cellar, 


5 Recaption Rooms, (2 oak panelled), Sun Lounge, Wost Country 






6 Bedrooms, 3 Bathrooms, Games Room, Tonya 
: . Granny Annexe, ; Douglas, 1.0.M. 
Bers authorized Extensive Garaging, Stabling, Paddock, Swimming Pool. 4 bed, 9 recept, $ bath, 2 en-suite, filed kitchenDiner, uliity, cloaks, 
ountain rest ’ * Joint Agents : Tete gaa Guna Aner 
; a 3 Hadleigh - 021. 233 4277, Andrew Grant - 0905 24477 Phus Lord of the ian sa gent foe ii 2,500 


295,000 ae moos 
Tek 0624 672076 ‘a lacepacin, paca 8 comune pence ka ayes 


OXFORDSHIRE 
CHARLTON VILLAGE 
‘Wantage c.1 Mile. Didcot Main 


Line Station c. 8 Miles London - 
i 45 Minutes. 











PAR K W OO D 















An exciting and stylish new residential 
development designed and built to 

exacting standards in one of London's 
most acclaimed locations. 


PARKWOOD offers a selection of 
twenty one beautifully appointed 2, 3 & 
4 bedroomed apartments as well as two 
individual town houses. 


to be one of the most 
desirable residential addresses in St John's 
Wood, the block is located 

adjacent to Regents Park just off the 
renowned Prince Albert and Avenue 
Roads. 


































WANTAGE OFFICE. THE PROPERTY TRUST PLC 


TEL: (02357) 66464 
KNIGHTSBRIDGE OFFICE TEL: (071) 225 3611 





@ IMPRESSIVE MARBLE ENTRANCE HALLS 










@ CONCIERGE MONITORED 
FOR ORNITHOLOGISTS, Ecc ier 
gener eel rh @ CUSTOM BUILT FITTED KITCHENS AND 
INTERESTS RIPARIAN, CONTEMPORARY BATHROOMS 


@ INDIVIDUAL BALCONIES & SUN TERRACES 
@ SECURED UNDERGROUND CAR PARKING 
















excuse devalopmant of 4 bexroom, 3 reception roems, kaazy detached 
toss overlooking green fleids, finished to exceptionally high standard close to 
koeal amenities, station, exsy reach of Bianingham, Covantiy Axport, NEC, MS, 





Further information from the Selling Agents: 


aod [1] Rett Cordee 


Behr and Butchoff 












* Full Gas Fired Central Heating © Professional Interlor Design Package 
* Lunnuy Fitted Kitchen * Double Garages with Bock Pavior Drive 








195 Si Jobu's Wood Terrace, London NEE GPL 41-47 Barrow Hit Rend 
© Exceptionally Spacious Layout * Fully fitted Wardrobes 1 Sc Joba's Wood High Screax London NW8 7AH_ 
GENEROUS AND FLEXIBLE FINANCIAL ASSISTANCE AVAILABLE WITH 7 DAY 071. 586 756 Tel: 071 586 8001 


VIEWING ARRANGEMENTS PRICES START FROM £220,000. 







a al 
ALL ENQUIRIES TO: ee 


CLUNRE 0676 5355: (0228) 511212/41453 











JOHN D WOOD & CO. 


LONDON AND COUNTRY ESTATE AGENTS: ESTABLISHED 1872 


as 


ISLINGTON N1 — DUNCAN TERRACE 
A beautifully modernised Georgian house circa 1790 in a much 
admired terrace behind Camden Passage. 
3 bedrooms, dressing room, bathroom, shower room, double 
reception room, kitchen/dining room, conservatory, sun room, 


utility room, garden, roof terrace. Freehold £450,000 
REGENTS PARK OFFICE 071-267 3267 


fies oe 


BERKSHIRE — NEAR NEWBURY 
Four miles south of Newbury, an outstanding house in the 
Georgian style with glorious views. 

6 bedrooms, 4 bathrooms, ¢ reception rooms, study, 
kitchen/breakfast room, utility room, cellar, double garage. 
Over 11 acres. 


NEWBURY OFFICE 0635 523225 


HEAD OFFICE 26 CURZON STREET, LONDON WIY 7AE 071-493 4106 FAX 071-6296071 


Price on Application 


Hydes of Bristol, 15 The Mall, Clifton, 
Bristol BS8 4DS 


Tel: 0272 731516 
Fax: 0272 331748 


WEEKEND FT 
COUNTRY PROPERTY 
To advertise all your country properties please t 
contact 


Julia 
Tel: 071 873.3307 _ Fax: 071 873 3098 


maggraficent 
2 Dressing Rooms & Bathrnom, 34 Purther Bedrooms, 
See Hares, Mameicent “L" Shaped Draswing Room, 


<a SS 


L/H 70 YEARS _£1,600,000_ SOLE AGENT _ Teh071 724 4724 Fax 071 7146160 












A superbly converted Oast House in a mral setting. 
Reception hall, 3 reception rooms, 7 bedrooms, 3 bathrooms. 
Self-conizined Annexe with 2 reception rooms, 2 bedrooms, bathroom. 

Garaging wih Sip, Landscaped gardens. 2 paddocks, helipad 

About 2A acres. 

For sale Freehold. 
Hareeds Exteine, 37-135 Brompton toed, Malghtebridge, Leadon SWAX 7XL Fea: O71-S8t 
O71 - 584 6600 









COUNTRY PROPERTY 


— TF AMPTONS— 





and grounds. 
Abont 4'2 acres. 


i 








HERTFORDSHIRE - CHORLEYWOOD 
M25 1 mile. London 21 miles. Heathrow 16 miles. 


Amosi impressive country house set in landzenped Au hmmacalate Grade TI former Reciory with frontage t. 
grounds with views across Chorleywood Common. the River Frome, on the edge of the village. 

4 reception rooms,7 bedrooms, 3 baihrooma, shower room. 34 8 bedrooms, : 
Swimming pool. Detached bungalow/annexe with 6 bathrooms (5 en-suite}, shower room. Gerden. Paddocks. 
‘2 bedrooms. Garaging for 6 cars. About 4% mite 

About 2% acres. Abont 7 acres, 


Salisbury Office. Tel: (0722) 411563 
Head Office. al: 71-495 Bea “ 


A charming converted oast house overlooking the 


Dudwell 
Bree rooms & bedropars, 3 bathrocens, 
Outbuildings. oe Pe 





Head Office: 6 Arlington Street, St, James's, London SW1A 1RB. ‘Telephone: 071-493 8222. 
International Enquiries: Facsimile: 071-491 3541 
‘Hamptons Ersidental: Offices in England, Scotland, The Channel clench end Hong Kong, with associates in Europe wod The USA. 


LONDON PROPERTY 





& ac Se 
2 EINDSAN, 


én 


A classic garden setting in the heart of London 


A selection of the finest new three to five bedroom family homes 
in London are now available at prices from £295,000 


Eleganuy styled around peaceful private landscaped gardens these 
townhouses have been finshed to the highest specifications. 


Ean home has an integral garage and most have private patios. 

All enjoy the benefit of excellent securicy, uniformed concierges and of i 

cor z the exclusive use of London's neve garden square. CH 7 ERTONS 
CROWN Showhouse open Saturday and Sunday Popa Sueet, SW 1 
ESTATE 071 828 9920 , : 071 834 9998 












LEICESTER - Market Boswooh 
Leicester 12 miles, (St. Pancms 75 raiutes): Bast, Midlands Airport 16 miles; Biminghem 30 miles; M1 G21) 10 miles 
AN IMPORTANT 1&4: CENTURY COUNTRY HOUSE LISTED GRADE 11* - ALSO SUITABLE FOR INSTITUTIONAL USE. 


‘Entrance Hall end S Principle 


Rooms, Kitchen with anal Domestic Officer, 9 Printiple Bedrooms and 6 Bathrooms. 


Reception 
Plat with 4 Staff Fiat, Odi fised contra) beating. Fino Stable Block with 2 Bodzoom Flat, 2Cotages. Parkland 
About 89 Acres. Price Guide £1,700,000 


DORSET - Bishops Ceondic 

Sherboume 5 miles (Waterloo 2 hoors 20 mins); Shaftesbury 
13 miles; A303 17 miles ¥ 

A DELIGHTFUL LISTED HOUSE ON THE EDGE OF THE 
VILLAGE WITH FAR REACHING VIEWS. 

Entrance Poscts; Drawing Roons; Hall; Kitchex; Sindy; 3/4 
‘Bedmams; 2 Bathroom; Double garage, Oil fired Central 
Heating.; Mamre and Woll Stocked Gardeas; Paddock, 

In 38 shout 4.7 Acres, Price Guide £300,000 


OXFORDSHIRE - Sonning Common f 
Healey 5 miles; Reading 4 miles (Paddington 22 minutes); M4 (iunction 11) 
10 ailes, 


Paddock. 
In all about 4.5 Acres. Price Guide £500,008 
Joint Agents: Savills 0491 579990 


HAMPSHIRE - BETWEEN ANDOVER AND 
STOCKBRIDGE 

A most attractive Residential Farm with ieisure potential 

‘7 bedroomed Georgian farmhouse with 16 Acres: Pair of comages. Traditional 
end modern farm buildings. Double bank trout fishing. Pheasant shoot. 
Productive arable land overlying chalk, 

501 Acres. 

For sale us a whole or In 9 Lots of 6 00 204 Acres. 

LONDON OFFICE: 071-408 1010 


Dover 8 miles. Ashjord 15 wiles, Canterbury 15 mule. 
Aprenigious 


development of luxury and penthouses in an 


zpartmens 
enviable position set in Landscaped gardens on the South Coast enjoying 


on hee : th kare balcony. 2 bedrooms both whh 
room, ¢ south facing: 2 

erruite bathroon, fired Lischen with Neff appliances. rp ensranex hall with 

Phone system. ‘guarantee, Garages. UPVC ghzed ture 

windows. Economy 7 heating. 

Jomt Agents: 

CLUT TONS, FOLKESTONE OFFICE: (0303) 850422 

CANTERBURY OFFICE: (0227) 457441 and 

LONDON OFFICE: 971-408 1010 

KINGS, FOLKESTONE OFFICE: (0303) 52296 


BERKSHIRE - Yantendon p sg 
Newbury 5 miles; M4 (J12) 8 miles; Reading 12.(Paddinguoin 25 mins) 
GOOD COMMUNICATIONS 4 
Hall and 4 Recaption Rooms; Kitchen Breskfext Roomy; Utility Room: 
Principle Bedooam ant Bacimoon; 4 farther Bedrooms end 2 Bathrooms. Oi! 
Fired Central Heating. Adjoining Bara for conversion. Hosted Swimming 
, ar ‘ Dred 


‘ Room; Kitchen/Breakfas: Room; . 
Sahat Droning hens wah ahoeen Dose Garage; Large 
ie 
excloced garden. : 
‘Price Guide £325,000, 


Etotons, ro: 850422 and 
» FOLKESTONE OFFICE: (030: y 
G.W. FINN & SONS, SANDWICH: (oss, cae cee 


THE LAKE DISTRICT ae 
GForfollo of lavesement Properties comprising three Holiday Letting 4. 
Hoxne with 2 integral fats and stone barn with conversion ed: 
stone born uhh omen a me met 
Pootas with 2 integral flats and planning permission for 9 hotiday letting tans 


Yielding 1S - 259% a: 759 
LONDON OFFICE: 071408 L010 
CARLISLE OFFICE: (0228) 74792 


Algo: Chelsea, Docklands, Kensington, Arundel, Bath; Canterbury, Carlisle, Edinburgh, 





Oxford, Wells, Bahrain, Dubai, Oman, Sharjah, 








